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HAT curious popular fallacy about 

money, that the wealth of a country 
may be increased by printing more of it 
and stamping the Government’s name on 
silk fiber paper, is matched by the delusion 
in Wall Street that the way to cure the ills 
of over capitalization is to increase the 
amount of it. It is not uncommon for a 
railroad, for instance, to emerge from a 
receivership with a larger capitalization 
than before, only so rearranged in form that 
a smaller proportion draws fixed interest. 
The remainder is “something for the old 
security holders.” It need not have any 
intrinsic value; it represents what is hoped 
for. In time the property may grow up 
to those nominal securities and be able to 
pay dividends on them. Bankers, on con- 
templating a reorganization in which bond- 
holders will have to be asked to take sub- 
ordinate claims and stockholders to put up 
new money, always have in mind a certain 
amount of paper over and above intrinsic 
values, which will have at least the appear- 
ance and physical feeling of “ securities.” 
The old security holders know that the ex- 
tra paper has no present value, but imagine 
that it will sell for something, on prospects, 
and are altogether better satisfied than if 
the new capitalization had been confined to 
the actual earning power of the property. 
Thus, almost invariably, a reorganized com- 
pany starts out, fresh from bankruptcy, 
with either bonds on which interest pay- 
ments are deferred, or shares on which 
dividends for a number of years will be 
quite impossible, or both—generally both. 


a 


N instance of the homeopathic treat- 

ment of overcapitalization is likely to 
appear in the reorganization of the affairs 
of the fantastically capitalized Rock Island 
Company, which owns the Chicago, Rock 
Island & Pacific Railroad Company, which 
owns the Chicago, Rock Island & Pacific 
Railway. In the creation of this wonderful 
pyramid, the shares of the Railway were 
exchanged for $100 of the collateral trust 
bonds of the Railroad Company, and $100 
common stock and $70 preferred stock of 
the Rock Island Company. That was giv- 
ing securities of the face value of $270 for 
shares of the par value of $100. The col- 
lateral trust bonds now are quoted around 
45, Rock Island Company common stock 
around 8, and Rock Island Company pre- 
ferred around 11. The present aggregate 
market value of the securities given for 
each $100 par value of Railway stock is 
' about $60. The stock of the Railway itself 


cannot be supposed to be worth more than. 


‘be powerless to increase real wages. 





the aggregate market price of the securities 
that were exchanged for it. And yet, the 
committee in charge of the impending re- 
adjustment is understood to propose that 
the capital stock of the Railway be in- 
creased, presumably so that in the unwind- 
ing there will be enough of something to 
give everybody a little. 
La 

EPLYING to a letter from a member 

of the Trolleymen’s Union, in which he 
was asked to specify his objections to trade 
unionism, Dr. Eliot agreed with his corre- 
spondent “that trades unions have raised 
wages and shortened hours,” and then said: 

My objections to the trades unions are alto- 
gether educational and moral. They seem to me 
to have had a bad effect on the character and 
happiness of their members, because of certain 
methods which they have used and are still using. 
The first of these objectionable methods is the 
habitual use of violence against persons and 
property to gain their ends. The second is the 
limited output. The third is the uniform wage, 
alike for all journeymen, without regard to age 
or skill. The fourth is the disregard of con- 
tracts—their own contracts, and contracts which 
employers or managers have entered into with 
owners or consumers, but have not yet fulfilled. 

Human nature being fundamentally self- 
ish, the admission that trades unions have 
raised wages and shortened the hours of 
labor may be expected to outweigh a great 
many moral and educational objections. The 
average man will undertake to be the guard- 
ian of his own morals and to work out his 
own education, provided he can get more 
pay for less work. To expect him to take 
any other view of the case is hopeless. The 
tallacy is in what is admitted. 

Most critics begin, as Dr. Eliot does, by 
admitting that the trades unions have 
raised wages and shortened hours, and 
whatever else they say is discounted ac- 
cordingly. It were better to ask, in the 
first place, whether trades unions have 
either raised wages or shortened hours. 
That is by no means certain. It is true 
that wages have risen, and that hours of 
labor have been reduced, and that trades 
unions have fought for both of those ben- 
efits, and yet it had been all in vain to 
fight for them if the productivity of labor 
had not in the first place been greatly in- 
creased. It is conceivable that the pro- 
ductivity of labor might be increased with- 
out affecting either wages or the hours of 
labor proportionately; but it is inconceiv- 
able that wages could have risen or the 
hours have been shortened without an in- 
crease in the average man’s productivity. 
That is the basic thing; without it no 
amount of trades union violence and no 
shrewdness of collective bargaining could 
have improved the condition of laborers. 
Trades unions have succeeded in obtaining 
a larger division; they have had nothing 
to do with increasing the per capita quan- 
tity of goods. On the contrary, the pro- 
ductivity of the laborer has been increased 
by labor-saving inventions in spite of the 
trades unions, which are continually seek- 
ing to limit the individual’s output under 
the delusion that that is a way to raise 
wages. 

et oiecees 

HE question now soon to be answered 

is whether the disposition of trades 
unions to limit output and level personal 
efficiency is not rapidly overtaking the in- 
genuity which provides labor-saving devices 
to increase the productivity of labor. When 
that begins to happen the divisible quantity 
of goods will increase at a slower rate, and 
ultimately cease to increase at all, and then, 
though trades unions be still able to raise 
money wages and shorten hours, they will 
The 
distinction must be clear between real and 





money wages: Real wages are represented 


by the quantity of goods the money wages 
will buy. To this line of criticism the most 
intelligent trades unionist answers that 
theory is apart from practice. The em- 
ployer, in most cases, gives the least he can 
be forced to give, wherefore the laborer 
must take all that he can get. In practice, 
therefore, the primitive fallacy survives 
that a bargain is something in which one 
party gains in proportion as the other loses. 
It is not so. In a true bargain both sides 
gain, and bargaining on any other basis is 


no longer rational. 
> 

N seven weeks this year the average 
price of ten selected savings bank bonds 
has advanced four points. The whole de- 
cline last year was six points. Thus, in 
seven weeks, two-thirds of a year’s loss has 
been regained. It is significant that though 
the January rise in stocks was interrupted 


by a week of reaction, the rise in bond 
prices has been uninterrupted. The event 
is presented graphically in 7 ANNALIST 


bond chart, printed elsewhere 
There begins to be much related phenomena 
in the same line of significance. The ratio 
of cash reserve to the k national 
banks has risen very sharply. That shows 
the effect of the liquidation that has taken 


in this paper. 


ans Ol 


place in business and speculat and is 
parallel to a rising ratio of rese1 to lia- 
bilities in all the banking centres of Europe. 
The number of idle freight cars has stopped 
rising, and tends perceptibly to fall. The 
unfilled orders of the United States Steel 
Corporation, at the end of January, showed 
an increase for the first time since De- 
cember, 1912. A turn in this item has 
often in the past been barometric. 

As was to have been expected, the finan- 


cial horizon was the first to begin to clear. 


That is the beginning of another cycle. Un- 
employed bank balances go first into se- 
curities, and there is a bond market. That 


movement scatters bonds from the houses 
of issue into the hands of dealers, and they, 
in turn, merchandise them into the hands of 
the final investor. Gradually the stock of 
existing bonds is worked off, and new bonds 
begin to appear. The Southern Pacific last 
week announced an $55,000,000 
convertible bonds, of which $30,500,000 will 


be used to fund outstanding notes, and the 
] 


issue of 


remainder for new equipment and improve- 
ments. Such is the state of present senti- 
ment that these bonds were quoted on the 
curb at a premium before i notwith- 


4 


standing the news that the Attorney Gen- 
eral had brought suit to compel the South- 


ern Pacific to relinquish owners! Ip of the 
Central Pacific. 
a 
OTHING in all psychology is more in- 
teresting than the success with which 
people conceal from themselves their real 
motives. At the present time they make 


believe to hate the trusts on ethical ground, 
whereas, in fact, they more hate the bigness 
than the morals of trusts. There was per- 
haps never a trust with a lower sense of 
abstract decency than may be found among 
butchers and grocers. The rest is a mat- 
ter of dewot*e in bigness. The methods of 
crganized trm,1.are not unlike of 
trusts, and yeuthatis proposed to exempt 
organized labor from the inhibitions of leg- 
islation in restraint of trusts. That has 
already been done in other countries, even 
in Canada. Combinations among agricul- 
turists are openly proposed and consum- 
mated, with no concealment of the fact that 
it is to affect the supply and the price, and 
yet it is proposed to exempt them, as also 
has been done in other countries, including 
Canada. Clearly, therefore, the question is 


those 
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not one of ethics or morals. It is pure 
expediency. 

In trying to frame anti-trust legislation 
which will limit bigness on ethical ground, 
the legislators have discovered that almost 
all their definitions of what a trust or a 
monopoly ought not to do equally condemn 
acts which are known to be general, if nct 
universal, in the conduct of business. Thus, 
a great many people who have been against 
the trusts and for legislation to restrain 
them begin to fear for the little conse- 
quences. This has led to some very inter- 
esting definitions, as “concerns of middle 
size.” It has led also to the desperate sug- 
gestion that new legislation defining acts 
repugnant to a rising sense of decency be 
confined to corporations exceeding a cer- 
tain minimum of capitalization. That would 
be to insist that a $10,000,000 corporation 
be more moral than one capitalized at 
£100,000. 


ae 

HE income tax regulations issued by 

the Treasury Department are intermin- 
able, volatile, and various. Some are ju- 
dicial, some legislative, some stupid, and all 
more or less subject to revision. The latest 
regulation, releasing persons whose income 
ubove $3,000 and under $20,000 is derived 
from dividends, ended in the following sen- 
tence: 

All previous rulings of the department, in- 
cluding the general regulations now in press, are 
amended accordingly. 

All previous rulings had been done into 
i, huge book, but while it was yet in press 
a change of opinion took place, hence the 
amendment. 

The law reads that a taxable person may 
deduct interest paid on indebtedness. The 
Treasury Department has amended the !aw 
with a ruling limiting that to interest paid 
upon debt “incurred in business.” 

Imagine a Government that is so be- 
wildered over the collection of $90,000,000 


or $100,000,000 income tax owning the rail- 
joads and arranging and rearranging mill- 
ions of freight tariff schedules! 
- - 
The Cost of Living. 

fE\HE principal argument used to secure the en- 

actment of the Underwood Tariff bill in the 
United States was that it would reduce the cost 
of living. 

Is it doing so? 


Sufficient time has not elapsed since the bill 
has become law to compile comparative statistics 


on which to base general conclusions, but there are 
indications which tend to prove that the struggle 
to live is not becoming less intense as a result of 


lowering the duty. 

THE NeW YorK TIMES ANNALIST, a_ well- 
known financial weekly, publishes in each issue an 
index number which shows the fluctuations in the 
average wholesale price of twenty-five food com- 
modities selected and arranged to represent a theo- 
retical family’s food budget. It is, therefore, a 
more sensitive record of the cost of living to the 
ordinary consumer than the Government’s index 
number. At the beginning of January, 1913, it 
stood at 137. By Dec. 27, 1913, it had risen to 
140.94. The average for 1913 was 139.98. 

During 1914 the trend has not been down, 
but up, as illustrated by the following weekly 
averages: 


Average on 

Week. 25 articles. 
Me IEE ahtbdaeskdedwedeaheasaceeanen 143.28 
Es BO sckedandaveneamiinncess “ . 142.92 
Gs Baio bbssasdtcesscncens | ¥ 142.05 
Average for 1913........ -PY!* .... 139.98 

It is also significe nue average for the 


week Jan. 17, which + 43.28, is slightly higher 
than the average for the year 1912, which was 
143.25. Both are considerably higher than the 
average of 137.17 for 1910. 

If later and more comprehensive statistics agree 
with those published by THe New York Times 
ANNALIST, the cost of living argument in favor of 
reducing tariffs will have to be dropped. 

Canadians should await the results of lower- 
ing duties on the cost of living in the United States 
before trying the same remedy to reduce the high 
eost of living in this country.—I/ndustrial Canada. 











The Hon. Mr. Prouty’s Prospectus 





Investors Will Be Protected and 
Rate Makers Will Be Informed, 
But the Greatest Benefit to be 
Immediately Expected from An 
Expenditure of $12,000,000 on 
Railroad Valuation Is Political 


T is interesting to hear the Hon. A. C. 
Prouty discuss the great task to which he 
has been appointed, which is nothing less 
than that of appraising every mile of rail- 
road in the United States, not only because 
his theory of the work is important, but for 
the reason, besides, that from his long ex- 
perience as a member of the Interstate Com- 
merce Commission he is believed to have ac- 
cumulated in his sturdy New England mind 
a very valuable fund of sane information 
concerning the railroad industry. His speech 
on the subject before the Chamber of Com- 
merce of the United States last Wednesday 
was a kind of prospectus. He first consid- 
ered the physical proportions of the work: 
3y the terms of the act the comrission is 
required to ascertain and report the cost of re- 
producing new the railroad and other property 
of every railway company in the United States, 
and the cost of reproduction less depreciation. 
Evidently, before it can be determined what it 
would cost to build a particular railroad as it 
to-day exists, we must know exactly where and 
what that railroad is. This means that as a pre- 
liminary to the work of valuation every railroad 
must furnish the commission with maps and plans 
which will identify its property. Investiga- 
tion shows that some few railroads in the United 
States have to-day such maps and plans; many 
railroads have maps and plans which contain a 
part of the information required but not the 
whole; while many others possess nothing of this 
sort worth naming. So far as these plans al- 
ready exist, even though not in the most desira- 
ble form, they will be used; in so far as present 
maps can be added to and extended this may be 
done, but where no maps exist new ones must 
be prepared. When this work is completed, there 
will be found in the office of the commission at 
Washington an accurate map and inventory of the 
property of every railroad engaged in interstate 
business as of June 30, 1914, together with other 
maps and plans showing all subsequent additions 
to the property. This of itself is a work of great 
magnitude which must be done by the carriers 
as a part of the general undertaking. When the 
commission has been furnished with this com- 
plete inventory by a railroad it must proceed 
to verify it; that is, it must ascertain whether 
the facts stated in the inventory are true. It 
must determine the number of yards of earth- 
work, the number of yards of rock, the culverts, 
the tunnels, the bridges, together with the char- 
acter and cost of construction. It has been de- 
cided that this information cannot properly be 
obtained without sending a surveying party over 
every mile of the railroad. 


Also the time: 

While it is somewhat hazardous to make an 
estimate of the time required without more ex- 
perience than we have had, it is my opinion 
that the field surveys ought to be concluded in 
from four to six years from July 1st next. It is 
hoped that the accounting and other work will 
keep pace with our field surveys. The putting 
together of these facts, that is the actual valua- 
tion, will necessarily lag somewhat behind the ob- 
taining of the facts themselves. The commission 
will in the near future have all the data with 
respect to some railroads, but whether a valua- 
tion will be at once announced in such cases 
must depend upon the method which the commis- 
sion selects for determining the various questions 
which will arise and to which reference has been 
made. 

And the cost as well: 

Any estimate of the expense must be even 
more unreliable than that of the time. Railroads 
have been valued both by public authority and 
by themselves, and the cost of these valuations 
has run all the way from two dollars to seventy- 
five dollars per mile. I have already said to 
you that this work, in order to meet its purpose, 








must be thoroughly done, and this will require 
a larger outlay upon the part of the Federal 
Government than has usually been made by the 
States. Moreover the work required by this act 
is much more comprehensive than has ever been 
undertaken by any State. Knowing what must 
be done, the methods which must be followed, the 
rate of accomplishment which has been attain- 
able in other places, I should say, basing my 
estimate upon the experience of State commis- 
sions, that fifteen dollars per mile would be suf- 
ficient to cover the engineering part of the work 
and ten dollars per mile the accounting and other 
features. This would aggregate for the entire 
250,000 miles between six and seven million dol- 
lars. If the experience of railroads be consulted 
an entirely different conclusion is reached. The 
cost, as reported to us, of valuations conducted 
by the carriers themselves, runs from forty to 
eighty dollars per mile. It is true that in this 
work by the railways certain things are included 
which will not be done by the commission, but to 
offset this most carriers have ascertained simply 
the cost of reproduction, with no reference to 
depreciation, and with but little accounting work. 
If our information is correct and if the Govern- 
ment cannot do this work cheaper than the rail- 
roads themselves, it will cost at least fifty dollars 
a mile to complete the work. I told the Appro- 
priations Committee of the House last July that 
from what I knew about the subject then I should 
not advise Congress to enter upon this under- 
taking unless it was ready to expend at least 
twelve millions, and another six months’ reflec- 
tion has not changed that opinion. 


The work from an engineering point of 
view is formidable, and yet the problems of 
the engineers are definite, while those of 
another sort lead off into regions of equity, 


as Mr. Prouty clearly sees: 

The first railroad which the commission is 
proceeding to survey in what is known as the 
Pacific district is the San Pedro, Los Angeles 
& Salt Lake, extending from San Pedro, Cal., 
to Salt Lake City, Utah, some eight hun- 
dred miles. Most of this road has been built 
in comparatively recent times, and the circum- 
stances and cost of construction are fairly well 
known. The course of the road is for the most 
part through an arid desert. A certain section of 
it, when built, was located where no man thought 
it could ever be disturbed by floods, yet shortly 
after it was opened for operation the floods 
came and carried out this portion. It was at once 
reconstructed upon a new location supposed to 
be beyond all possible danger from a recurrence 
of the previous disaster, nevertheless the waters 
again came and washed away this same section; 
whereupon it was rebuilt upon a third location, be- 
yond all possible reach of future trouble from this 
source. Considering the nature of the road and 
the people who were interested in its construc- 
tion, it seems probable that due caution was ex- 
ercised in the original location; that is, that a 
reasonably prudent man building this railroad as 
those men did, to be operated by them as a rail- 
road, would have located it as it was located. It 
is undoubtedly true that the second location was 
made with great care, and was believed to be 
beyond possible danger. It has cost a large 
sum more to rebuild this road than it would have 
originally cost to construct it where it is to-day. 
Now in determining the value of this property 
what if any allowance is to be made for this ex- 
perimental outlay? If the Government itself had 
constructed this railroad it probably would have 
had the same experience and would have ex- 
pended the same amount of money which the 
owners actually did. This illustration puts the 
question in a very striking form, but the same 
idea enters more or less into the valuation of 
most of the railroads of this country. There has 
of necessity been a certain amount of experiment 
before hitting on the right and proper thing. 
Does this development expense constitute an ele- 
ment of value which may be recognized to-day, 
or must the owners of these public utilities stand 
the loss of their mistakes in the same way that 
the owner of a private enterprise would? Vast 
sums of money are involved in the answer to that 
very simple question. 


Then there is the more difficult problem 
of “ unearned increment,” which has already 
been encountered and compromised with. 
Mr. Prouty leaves it in the form of a ques- 


tion: 
Take another illustration of a different char- 
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acter. The Northern Pacific runs through the 
City of Spokane. When the road was built that 
city was of small account, but it has come to be 
of much account, and in the process of develop- 
ment it has grown up on both sides of this rail- 
road. The Northern Pacific claimed, and it may 
very well have been true, that the cost of ac- 
quiring its right of way through the heart of 
the City of Spokane at the time of the hearing 
would be at least five million dollars. The orig- 
inal cost to the railroad was nothing, the right of 
way having been entirely donated either by the 
Government or by private benefaction. Now to 
whom belongs this five million dollars? Has 
the Northern Pacific the right to tax the public 
for a return upon that amount? Whether it has 
is a thing of great consequence, for nearly one- 
fourth of the entire value of the Northern Pacific 
Railway, as shown in that proceeding, was the 
value of its right of way, much of which was 
due, as in the City of Spokane, to inerease in 
value over its original cost. 


Mr. Prouty has more than a premonition 
Two railroads 
vastly dissimilar in capitalization, in original 
‘reproduction value” will be 
found doing like business at the same rates, 


of what will be disclosed. 


‘ 


cost, and in 


and the rates must be the same because: 
The greater part of the business of the rail- 
ways of the United is subject to com- 


petitive conditions of one 


States 
ort and another which 
are largely controlling, so that the rates of one 
are necessarily bound up with those of another. 
A moment’s thought will show the extent to 
which this is true. Nearly every station at which 
considerable quantities of traffic originate or are 
delivered is served by more than one railroad. 
It is possible, for example, under present switch- 
ing absorption tariffs in force at the City of 
Chicago to reach any point within the switching 
limits of that city at the same rate by any line 
which reaches the city. The same is in substance 
true of the City of New York and the great in- 
dustrial district of which New York is the centre. 
It is also true that while two given points may 
each be served by but two railways a great, va- 
riety of routes between those points can be found 
by choosing different intermediate carriers. * * * 
Without further pursuing this subject, which of 
itself is a broad one, it will be seen that the 
railroads of this country are so bound up to- 
gether that their rates are largely interdepen- 
dent. It is impossible to shake a single railroad 
free from every other and fix its charges upon 
the basis of a fair return upon its fair value as 
you would in case of a gas or water plant. The 
rate established for one, of necessity influences 
and frequently absolutely determines the rate of 
all, a fact which must never be forgotten in dis- 
cussing this subject. 

The alternative is clear: 

Now it is evident that if the commission should. 
select that road most advantageously situated, 
that road whose business is the largest and upon 
which the conditions of operation are the most 
favorable, and should so adjust its rates as to 
yield a return of 6 per cent. upon its value, every 
other railroad standing in competition with it 
would receive less than a 6 per cent. return and 
some railroads might receive nothing whatever. 
The schedules under which one ea 
a fair return upon its investment might not even 
pay the operating expenses of its competitor. 
Upon the other hand, if that road laboring under 
the greatest disadvantage were to be selected 
and such rates established as would perm/t it to 
make a return of 6 per cent. upon its investment, 
its competitors would one and all be receiving 
an undue return upon their investment. 


There is, of course, a certain amount of 








rier would earn 





non-competitive business, so that there are 
cases in which particular rates could be ad- 
justed to the railroad’s investment or value, 
without reference to rates for corresponding 
service in other localities, but, as Mr. Prouty 
says: 


The effect of this would be to establish ex- 
tremely high local charges upon certain lines 
and extremely low local charges upon others. 
Upon main lines and upon lines of dense traffic, 
rates would be low; upon branch lines and those 
with less traffic, charges would be high. The 
general effect would be to concentrate business 
into certain localities, whereas it has always 
seemed to me that the aim should be to so adjust 
transportation charges as to secure a general 
diffusion of values and of business. If this 
Government operated its railways, rates would 


be generally the same upon all lines in given 
sections. 


Mr. Prouty would be the last to say that 


this valuation of the railroads will deter- 
mine the future of rates. On the contrary: 

While, however, I wish to make it perfectly 
plain that the problem of establishing railway 
rates will not be solved by this valuation, I de- 
sire to say with even greater emphasis that that 
problem will be enormously simplified. It can 
be known with certainty whether the general 
level of rates is or is not too high, and in es- 
tablishing the charges to be observed by a single 
carrier, even in fixing the rate upon a single com- 
modity, it will be of much benefit to know the 
value of the property involved. Every Railroad 
Commissioner will join with me in saying that 
here is the only solid foundation upon which he 
can stand; that the determination of these values 
is indispensable to the just and intelligent admin- 
istration of his work. While this valuation will 
be of incidental benefit to the investor, while it 
is essential to the work of the rate-making tri- 
bunal, it seems to me that its greatest immediate 
value is political. The state of the public mind 
toward our railways is such that this information 
is absolutely necessary. 


He knows of a road that was capitalized 
for $8,000 a mile in Texas, because under 





the laws of that State the captalization 
could not exceed the investment, and for 
$42,000 per mile in New Mexico, where no 
restrictions were imposed upon the creation 
of securities. On the other hand there 
were railroads like the Pennsylvania which 
had— 

put into its properties east of  Pitts- 

burgh more than two hundred million dol- 

lars from earnings, which, therefore, 
not represented in the capital account of 
that company. It is well known that many other 
railroads have improved their property out of 
earnings without any corresponding increase in 

their capital accounts. This leads many to the 
conviction that while individual railroads may be 
overcapitalized, our railroads as a whole are 
worth more than their stocks and bonds. 

The political value of Mr. Prouty’s work 
may very well be as great as he imagines; 
its value in the determination of rates may 
be even less than he expects. In that re- 
spect, the valuation, when satisfactorily fin- 
ished, is likely to be rather a point of de- 
pariure than a solution of anything. Sup- 
pose, for instance, that it should prove the 
railroads to have cost, or to be worth, very 
much more than their aggregate capitaliza- 
tion in stocks and bonds, and suppose that 
the excess were so surprisingly great as to 
convince all fair-minded people that an in- 
crease of 25 per cent. in rates would be justi- 
fied. Could rates be increased 25 per cent.? 
Probably if the railroads were allowed to 
raise their rates so much they would hesi- 
tate or positively refuse to do it, on the 
ground that to do so would keep a lot of 
freight from moving at all. It is a question 
whether an increase of only 5 per cent. may 
not check the movement of certain kinds of 
freight. But suppose it were the other was 
—that the railroads were found to be so 
greatly overcapitalized that their rates 
ought to be reduced. Could they be re- 
duced? Could the country afford suddenly 
to depreciate the value of twenty billions of 
railroad securities held by individual invest- 
ors, by savings banks, and by life insurance 
companies? If these questions are answered 
in the negative, then the effect of railroad 
valuation upon the general level of rates is 
nil. And as for the adjustment of particu- 
lar rates, Mr. Prouty himself shows how 
limited would be the power of valuation to 
effect changes in that direction. The po- 
litical value—that is it. 


was 





A French Investigation re Panama 

Special Correspondence of The Annalist 
PARIS, Feb. 4.—The Minister of Merchant 
Marine has submitted to the Cabinet Council the 
project of forming an inter-Ministerial commit- 
tee to study the economic effects of Panama’s 
opening. It is believed that the Government will 
carry out this scheme, especially in view of choos- 
ing the ports on the Pacific which will have to be 








visited by the subsidized mail boars. 
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Hard Farming 


Lessons from the Experiences of 
the Jewish Agricultural and In- 
dustrial Aid Society -The Re- 
quirements of Personal Intelli- 
gence, Training and Capital 


NHERE are three individual! ought 
to read carefully the 1913 annual report 

of the Jewish Agricultural and Industrial 
Aid Society. They are these: (1) The man 
who has found the struggle for a living in 
the city intolerable, and wishes that he could 


get a farm and not have to worry; (2) he 
who thinks nobody would be in need if men 
out of work could be carr 
farming sections; (5) t] “back to the 
land ” enthusiast. 

The last shall be fi in order of partial 
enlightenment. Says the report: 


We are very often : l it manner of 
propaganda We carry on, it means we employ 
to corral the city dweller, and what bait we use 
to get him to go on the farn None whatever. 
And we cannot make that too emphatic. Our 
reasons for this apparent lukewarmness in the 
work in which we are engaged are perfectly 


obvious. In the first place, as have often 
stated, our aim is not the relief of congestion nor 
the relief of distress. Neither have we yet come 
to the point of believing that the farm is the 
only solution for all insoluble human problems. 


We therefore see no greater reason for every 


Jew being a farmer than for every Jew being, 
say, 2 dentist. Moreover, farming is a trade, 
a profession, a business. It calls for certain 
qualities—physical, mental, and temperamental 

just as any other trade, pro ion, or business. 


It also calls for training. 

; the notion that 
happens to own a 
easy, the follow- 


For the person who h 
anybody can farm, if he 
farm, and that the rest is 
ing is pointed advice: 


, 


Does he look for ease and wealth? Whatever 


advantages the farm may have, and they are 
many, the farmer must expect to put in many 
hours of hard work and be satisfied with a 
modest though comfortable living. Has he con- 


sulted his family on the subject; his wife; his 
children? That is an extremely important point. 
And are they ready to share with him the early 
hardships, the loneliness, and the other 
cies of country living? If they are 1 
better give up all idea of bece 
Without the 
family his own days 
bered. 


deficien- 
t, he had 
ming a farmer 
encouragement of his im 


on the farm will be num- 


Many think that all a farmer needs is a 
modicum of sense and an equipment of hard 
muscle. But farming needs capital now- 


udays: 


Now for the money questio Strangely 
enough this very important requisit farm- 
ing is very often overlooked or considered as of 


little consequence. This way of looking 
farming is probably a relic of our agriculture in 
the early days, when land was cheap and plenti- 
ful, the standard of living low, and the 
wants few and elemental. But in proportion as 
farming emerges from the self-sufficing stage 
to the commercial stage, just in that proportion 
does the money question assume greater im- 
portance. 

There are two things that one should re- 


upon 


irmer’s 


member who thinks that farming could solve 
the unemployment problem, if only the men 
could be got to the farms. 
labor on a farm, requires much skill in doing 
dozens of things that a ¢eity-bred man knows 
nothing about. 
and put down on a farm, is as awkward as a 
farm boy in a counting room. 


Farming, even 


A bookaveeper out of work, 


The next step is to ascertain the applicant’s 
fitness. Is he physically, mentally, and tempera- 
mentally qualified for farm life? Has he had 
any farming experience? Comparatively few 
of our applicants have that valuable asset. He 
must acquire his experience somehow. If he 
gets it after he buys his farm, he is sure to find 
it rather costly. 
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The Average Eastern Freight Car and Its Average Load 





The shaded portions represent the load; the white portions 


the waste. The size of the average car has increased faster than 
the average load; hence the rise in the percentage of waste. 


1912 








1903 








Waste 38.5 Per Cent 


Load 61.5 Per Cent 








Waste 42.3 Per Cent 


Load 57.7 Per Cent 
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A Rising Percentage of Waste in 
the Unulilized Capacity of Loaded 
Railroad Equipment, from 38.5 
Per Cent. i» 1903 to 42.3 Per 
Cent.in 1912 How the Managers 
Lost Control of Service in ihe 
Yirst Place, and What It Costs 


wy ERELY to suggest that the railroads 
at the present time are overequipped 
seems preposterous. Those of the Eastern 


territory have appealed to the Interstate 
Commerce Commission directly and to the 
public indirectly for permission to raise 
rates 5 per cent. in a horizontal manner, in 
order to get the earnings necessary to pro- 
vide additional facilities, especially equip- 
ment, meaning engites and cars. Moreover, 
the calamity of a “car famine” is season- 
ably imminent, and from that it is argued 
that the railroads must have more revenue 
to spend for equipment. But the fact is that 
an amazing proportion of the capacity of 
existing equipment is unutilized. 

In “ Volume IV.” of “ Exhibit by Rail- 
roads,” which is a part of the statistical 
evidence submitted to the Interstate Com- 
merce Commission, at the beginning of the 
rate hearing, by forty-nine railroads in 
Eastern territory, are two illuminating 
tables. One shows the “ average capacity 
per freight car ” for all the forty-nine roads ; 
it had increased from 30.9 tons in 1903 to 
39.5 tons in 1912, and the average per cent. 
ef increase was 28.2. The other table shows 
the “ average load per loaded freight car’; 
it had increased from 19 tons in 1903 to 22.8 
tons in 1912, and the average per cent. of in- 
crease was 19.6. 

The statisticians stopped there. If they 
had gone one step further they would have 
been obliged to show that the capacity or 
size of equipment units had increased faster 
than the average load of a loaded car. In 
the following table the figures in the first 
two columns are transcribed from the rail- 
road’s exhibit; the third column is added by 
Tre ANNALIST: 


Average 

Average Average vacant 

vapacity load per capacity 
per loaded ofa 

freightcar. freightcar. loaded car. 

Yer. (tons) (tons) (tons) 
PD, anene ovr 30.9 19.0 11.9 
BE pcvedens 31.2 19.2 12.0 


1906 ........ 32.4 19.8 12.6 








Freight | Cars 


Average 


Average Average vacant 

capacity load per capacity 
per loaded ofa 

freight car. freight car. loaded car. 

Year. (tons) (tons) (tons) 
SOOO. 2isiscce ee 20.7 13.3 
See .ducwneas 35.6 21.5 14.1 
1906 ..ccces. 36.7 22.2 14.5 
39GB .cccccs. 3%. 21.9 15.2 
BURP ..ceaecss 38.2 22.6 15.6 
Been cancanee 38.9 22.4 16.5 
SUE vkaseann 9.5 22.8 16.7 


Average per cent. of waste capacity per loaded car: 

1903, 38.560. 

1912, 42.3%. 

There one sees that while the average 
capacity of a freight car has been steadily 
increased, the proportion of capacity un- 
utilized has increased quite as steadily and 


faster. The result is that in the loaded-car 


movement the proportion of capacity wasted 
by underloading his risen from 38.5 per cent. 
in 1903 to 42.3 per cent. in 1912. The in- 
crease will seem more significant than the 
amount of waste, to those who know already 
how difficult the problem of czar loading is. 
‘The amount of waste is really much greater 
im miscellaneous merchandise traffic than 
uppears either from the figures above or in 
the illustration comparing the load line of 
an average car in 1905 with that of the 
larger car in 1912, 

In the Eastern territory perhaps as much 
as 40 per cent. of the total tonnage moved 
by rail is coal tonnage, and in coal traffic 
loaded equipment runs 100 per cent. full. 
That is why coal traffic is so profitable. 
Kut if 40 per cent. of the total railroad 
traffic is coal, and if the cars in that traffic 
zre assumed to be loaded at 100 per cent. 
(full capacity) then the amount of unutilized 
car capacity in other than coal traffic must 
be much greater than 42.3 per cent., which 
is the average statistical waste of car capa- 
city in all traffic, including coal. The exact 
figures are not available; but by approxima- 
tion, the average amount of unutilized 
freight car capacity in the loaded movement 
of cars engaged in other than coal traffic 
must be about 66 2-3 per cent. 

All calculations so far have been based 
upon the movement of loaded equipment, ex- 
cluding the empty movement. “ Empties ” 
are the operating officer’s nightmare. They 
result from an unbalanced traffic. More 
freight moves one way than another, and as 
the haul preponderates in one direction the 
movement of empties does in the other. Un- 
derloading in some measure is always owing 











to the desire to haul rather a small load 
than to let a car go back empty. There is 
no such thing, or very rarely, as an evenly 
balanced traffic. The effort is continually 
to increase the back loading, and yet the 
statistics submitted by the railroads show 
that ground has been lost even there. In the 
same exhibit are tables showing the aver- 
age number of cars per freight train and 
the average number of loaded cars per 
freight train. The difference, of course, is 
the average number of empty cars per train, 
which the statisticians did not show. In 
the following table the figures in the first 
two columns are transcribed from the rail- 
roads’ exhibit. Those in the last two 
columns, showing the average number of 
empty cars per train and the per cent. of 
empty equipment per train, are added by 
Tne ANNALIST: 


Average 

Average Average nurnber Per cent. 

number of number of of empty of empty 

cars per loaded cars cars per equipment 

freight train. per f'g't train. freight train. per train. 
1903.. 30.3 20.7 9.6 31.7 
1904... 29.8 20.1 9.7 32.5 
1905.. 30.2 20.2 10.0 33.1 
1906.. 30.9 20.7 10.2 33.0 
1907.. 30.1 20.8 9.3 30.9 
1908.. 30.6 19.7 10.9 32.3 
1909.. 32.3 20.7 11.6 35.9 
1910.. 31.9 21.2 10.7 33.5 
1911.. 32.8 21.4 11.4 34.7 
1912.. 34.6 22.4 11.6 34.1 


The striking fact is not that the average 
number of empty cars per train has in- 
creased (for the number of loaded and 
empty cars in an average train has in- 
creased), but that the proportion of empty 
equipment per train has increased from 31.7 
per cent. in 1903 to 34.1 per cent. in 1912. 

But the average train load has in the 
same time increased more than 30 per cent. 
In 1903 it was 391 tons; in 1912 it was 509 
tens. That has been gained partly by in- 
creasing actually the average car load, 
(though relatively it has fallen,) but to a 
much greater extent by the use of larger 
locomotives and by adding cars to the train 
length. And that brings up the problem of 
the big engine. Locomotives have increased 
in size so fast that in ten years nearly all the 
roundhouses in Eastern territory have had 
to be rebuilt. It is a question whether the 
big engine has been wholly justified. From 
the railroads’ own figures it appears that the 
tractive power of locomotives has increased 
faster than the train load. Tractive power 
is the “draw bar pull,” or the power 
required to overcome the inert resistance of 
a load on the track behind the engine. In 
the comparisons following, the average trac- 
tive power of a locomotive, the average 
ireight train load, and the pounds of poten- 
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tial tractive power per ton of train load are 
contrasted, 1903 and 1912: 





Increase, | 


1905. 1912. Per cent. 

Tractive power per 
locomotive, Ibs... .. 
Average freight train 


22,796 30,501 33.8 


load, tons.......... 391 509 30.4 
Pounds of tractive 

power per ton of 

train load, Ibs..... 58.3 60 2.9 


It is shown that the average tractive | 


power per locomotive has increased faster 
than the average train load, so that the trac- 
tive power per ton of train load has risen 
from 58.3 pounds in 1903 to 60 pounds in 
1912. 

Though the percentage of waste in equip- 
ment has been increasing, as shown by such 
facts as that the capacity of equipment has 
increased faster than the car load and that 
the tractive power of locomotives has in- 
creased faster than the train load, yet the 
guantity of service performed by the rail- 
roads has increased very much faster than 
the population. Let the measure of that 
service be expressed in ton miles. 

From 1903 to 1912 the population of the 
astern railroad territory increased 17 per 
cent. 

In the same time the ton miles of trans- 
portation produced by the forty-nine rail- 
roads increased 53 per cent. 

That is to say, in 1903 each unit of 
population statistically consumed 2,582 ton 
miles of transportation, and in 1912, 3,583 
ton miles, an increase of 31 per cent. 

There are sundry qualifications. The 
aggregate of ton miles contains the move- 
ment of freight for export. An increase in 
the average distance each ton of freight was 
hauled would increase the aggregate of ton 
miles of transportation produced. But the 
export traffic in relation to the whole is 
very small, and the haul lengthens, if at all, 
very slowly, so that the conclusion is irre- 
sistible that the per capita consumption of 
transportation has increased faster than 
anything else. 

That leads one to consider service. 

The statistical evidence of increasing 
waste, especially in the rising ratio of 
vacancy in equipment, is only in some meas- 
ure a reflection upon railroad efficiency. For 
the rest, it is a consequence of an increased 
demand on the part of the public for service, 
stimulated and encouraged, unfortunately, 
by the railroad traffic managers, who say 
that service is the only thing in which they 
can still compete. The competition in rates 
is a thing of the past. The competition in 
service has led to such absurd waste as that 
represented by two or three tons of “ dead 
freight,” like brooms and chemicals. and 
castings, moving in a 40-ton car at a high 
rate of speed on schedules as rigidly main- 
tained as those in passenger train service; 
or by a car that goes every day to a certain 
town, whether it carries 200 pounds or three 
tons, because that town demands the service. 
When the car is opened the freight is found 
to be largely of an imperishable sort, which 
might as well have waited for a carload. 
The unnecessary waste in service has more 
than offset the improvement in car loading 
which has been made possible by the integra- 
tion of certain industries into very large 
units. The railroads evidently have lost con- 
trol of service. Having once given it they 
cannot withhold it, no matter how wasteful 
it becomes. The shippers insist. They do 
but dimly see that in the end they have to 
pay for it—probably in the form of higher 
rates. There is only so much freight 
to be moved and so much _ revenue 
to be gained by all the railroads for mov- 
ing it. To move it in larger loads and at 


‘ lower speeds would greatly reduce their 


eosts and thereby increase their profits. 
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Education That Is Flexible 


Wonderful Work of the State Uni- 
versities That Teach CheeseMak- 
ing, Dry Farming, Astronomy and 
Classics Their Influence Upon 
the Social, Political and Eco- 
nomic Thought of the West. 


A. W. DOUGLAS 

HE educated, but often untraveled, 

thought of the East is prone to class the 
great State University of the West as an 
institution of acomplishment, with culture 
on the side. Yet in sober truth the State 
University, like Lord Bacon, has taken all 
knowledge for its province. Its curriculum 
includes everything from how to milk a cow 
to the study of astronomy, and it teaches 
the habits of the predatory chinch bug, and 
tells of the precession of the equinoxes, 
with equal thoroughness and like impar- 
tiality. 

That it is best known in the domain of 
material achievement, is largely due to the 
fact that this was the field in which it could 
earliest and most forcibly appeal to that 
large miscellaneous public from whom it 
drew its support and sustenance. Having 
steadily made good in that direction, it has 
been enabled by constantly increasing popu- 
ular support and growing revenues, to en- 
large its sphere until it practically com- 
prehends nearly all human activities. 

Coincident with this, and contrary to 
much foolish and superficial belief to the 
contrary, has been the steady rise in the 
quality of the things taught, and the calls 
for better work on the part of the students 
and the faculty. It was early seen that the 
price of permanent success, in teaching as 
in all other pursuits, was a standard of 
growing excellence, and that it was equally 
immaterial for the accomplishment of the 
desired end whether the appeal was made to 
the hoi polloi and the hydra-headed public, 
or to a select circle of the cultured few. 

It is not the purpose of this article to 
tell so much of the acomplishments of these 
universities in things intellectual, for these 
they share with innumerable other institu- 
tions of learning, but of the phenomena 
which they present as increasingly import- 
ant factors in the social, political, and eco- 
nomic life of the Western world. In the be- 
ginning, they depended for their success 
upon being a paradox, and shattering pre- 
conceived ideas. 
the educated classes that the primal essen- 
tials of an university are traditions, and 
like many another accepted axiom, this one 
is principally remarkable for not being so. 
Being without inheritances from the past, 
the State universities of the West entered 
the field unincumbered by those handicaps 
of traditions, which while they often serve 
as ideals of conduct, and are inspirations in 
art and poetry, are nevertheless too fre- 
quently mere clogs to progress. 

The spirit, therefore, of the Western 
State university is that of the people among 
whom it lives, for it is the spirit of militant 
democracy that judges ideas and institu- 
tions by their adaptability and fitness to 
present needs and conditions, and not by 
what our remote ancestors thought about 
them. Naturally these institutions are 
therefore to the fore in teaching scientific 
and intensive agriculture, since they early 
realized the fact, now apparent to all think- 
ing men, that the farmer holds in his hands 
the solution to many of our most pressing 
social and economic problems. 

A few examples will suffice to teil of 
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accomplishments in thi regard. 
Through the experiments and teaching of 
the University of Wisconsin, at Madison, the 
dairy industry of the State produces one- 
half of all the cheese made in thi 

From the same cau 

Wisconsin is of a quality that commancs its 


, 1 
es the barley grown in 


Agricultural College of Iowa. at Ames, } 

increased the value of the an rn crop 
output of the State by 
teaching the farmers the prop: d selee- 


| tion for planting. 


The University of Missouri at Columbia 
doubled the output of corn in the State dur- 
ing the severe drought of 1915 by instilling 
into the farmers the value and practice of 
dry farming. The State Agr 
lege of Kansas, at Manhattan, has 
possible agricultural returns in the western 
portion of the State, 
heat and deficient rainfall, by 
such drought resisting plants as Kaffir corn, 
Milo maize, and alfalfa 

All the State universities 
their laboratories a hog cholera serum, a 
preventive of this dread disease, distribut- 
ing it free to the farmers, and thus annually 
saving them many millions of dollars. Every- 


ultural Col- 


made 


even in years of fierce 


introducing 


prepire at 


where the universities have demonstration 
trains and experiment stations. Every- 
where their lecturers go direet to the farm- 
ers, thus carrying out the principles of 


agricultural extension wor! 

The natural response to these unanswer- 
able examples of efficiency in things mate- 
rial,has been steadily growing appropriations 
by the Legislatures of the respective States 
because of the increasing favor with which 
the rural population views these institu- 
tions. It is a curious fact that the State 
universities are better known and better 
appreciated everywhere in the country than 
in the larger cities. So to-day their yearly 
incomes ranging from $600,000 to $2,000,000, 
according to the wealth and public spirit of 
the State, are but the 
they can reasonably hope for in the future. 


beginnings of W hat 


Thus have they effectually shattered that 
ancient fetish that higher education must 
mainly depend upon those so-called philan- 
thropists, some of whom after a life of ac- 
cumulation by dark and devious ways seek 


to make their peace with God and man by 
munificent bequests, thus vainly imagin- 
ing that they are fooling anybody but them- 
selves. 


This independence of individuals, and of 


dependence only upon an appreciative public, 
has bred a freedom of thought among the 
faculty and students of the State universi- 


ties such as would be difficult to match 
elsewhere in other institutions of learning. 
A notable ease in point is that of a Professor 
of Economics whom Europe regards as the 
ablest among his American colleagues who 
was forced to resign in turn from two pri- 
vately endowed universities because of his 
unsparing analysis of certain parasitic 
classes of idle rich. He found, however, a 
ready welcome and a free forum in one of 
the State universities, where he could speak 
his mind, let the heathen rage ever so madly. 

It is small wonder, therefore, that these 
great institutions are fast molding a public 
opinion to whom facts are much and in- 
herited ideas are of small account, save 
where they embody some vital principle—a 
public opinion that considers all questions 
in -political, social, and commercial life as 
they are, and not as some one thought of 
them in the past; that is not afraid of new 
ventures and new ideas, provided always 
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that they offer a constructive basis; that 
more and more distrusts, fads, and hysteria 
on the one hand, as it does mere tradition 
and inheritance on the other. 

Of all the teachings of these institutions 
none are more significant than the spirit of 
State pride, which they inculcate and de- 
velop in every student. It is not the spirit 
of ancient constitutionalism, nor does it con- 
cern itself with the fripperies of legal tech- 
nicalities. Its whole bent is toward the 
creation of a citizen whose impelling motive 
is that of service to his State, that it may 
be through him a better place to live in. It 
is typified in the impressive sight, which one 
who has seen can never forget, at a great 
football game, where the thousands of boy 
and girl students stand bareheaded, singing 
their chiefest hymn, always to the State, 
never to the college. 

Equally true is it that while they are 
strictly non-political, yet their unconscious 
influence is one of the determining factors 
in the progress of that progressive legisla- 
tion whose principal purpose is the material 
and mental uplift of the people. 

It were both unfair and invidious to in- 
stitute comparison between the State uni- 
versities and the great endowed colleges of 
the East, for they occupy different fields of 
endeavor, but it must be apparent to every 
thoughtful observer that in the varied field 
of intelligent achievement the State uni- 
versities of the West will have few rivals. 





Vanishing Beef 


On Jan. 1 There Were 7,300,000 
Fewer Food Animals Than in 
1910, at an Estimated Market 
Value of $39,540,000 More—Far- 
mers Without a Mission to 
Supply the World With Meat 





T is certainly a bit discouraging tothe ulti- 

mate consumer to hear that he is going to 
have to limit himself to a diet of less meat 
this year, and to pay more for the shorter 
allowance than he did for the bigger portion, 
but this is the almost certain consequence of 
a heavy decrease in the number of farm ani- 
mals reported by the Government, accom- 
panied by a heavier increase in the farm 
price of them, so that 144,507,000 animals 
available for food on Jan. 1 were estimated 
to be marketable at $1,930,087,000, com- 
pared with $1,534,600,000 for 151,812,000 
animals in 1910. 

As everybody knows, there has been a 
continuous decline in the production of meat 
animals in late years, but the decline was ac- 
centuated last year by the great drought. 
The cause of the continued decline is thus 
stated by The Farmer’s Bulletin of the Agri- 
cultural Department: 


Farmers have never regarded themselves as 


An Upturn in Unfilled Steel Tonnage 
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This chart shows the unfilled tonnage of the United States Steel Corporation at the end of each 


month since June, 1910. 


~~ For a period of two years, from Dee. 31, 


1910, there was a steady increase in the 
amount of unfilled tonnage carried on the 
books of the United States Steel Corpora- 
tion, until, on Dec. 31, 1912, it had reached 
7,932,164 tons, the highest point touched 
since the Corporation began reporting these 
figures monthly, which was on June 30, 
1910. Then the tide turned, and there was 
an uninterrupted decline for a year. On 
Dec. 31, 1913, the figure stood at 4,282,108 
—a loss in a year of 3,650,056 tons. The 
report as of Jan. 31, 1914, just issued, shows 
that unfilled orders on that date were 
4,613,680 tons—a gain in a month of 331,- 
§72 tons. 

A study of the above chart indicates 








that this upturn may be significant as a 


barometer of the steel industry, because 
each year since monthly figures have been 
issued the trend of tonnage through the 
rest of the year has been the same as in 
January. Thus, in January, 1911, there 
was a substantial gain over December, 1910, 
and this was followed by an increase in all 
but three of the succeeding months, so that 
on Dec. 31, 1911, the tonnage stood at 5,084,- 
761, a gain of 2,410,004 in the year. The 
same thing occurred in 1912, and then, en- 
tering the year 1913 with a loss, the decline 
was unchecked until Jan. 31. 
Unfortunately, monthly figures do not 
extend over a period sufficiently long to 
make the comparison absolutely convincing. 








having a mission to supply the public with beef 
at a low price. They have naturally treated this 
industry purely from an economic viewpoint, and 
whenever they found that they could make more 
profit or prevent loss by premature selling of cat- 
tle, or by selling some of their production stock, 
or by selling calves, they have done so. The rais- 
ing of beef cattle on old-time ranges, on cheap 
pastures, and on low-priced corn, has ceased, and 
well-informed men perceive that the raising of 
beef cattle must be established largely on new 
foundations. 

The increase in the price of meat, even 
the increase in the price of the animals at 
the farm gate, is not making the farmer 
rich, although it costs the consumer more, 
according to the Government experts, who 
say: 

The large increase in the value of meat ani- 
mals on farms is probably accounted for by the 
increased cost of production and the increased 
consumption or demand arising from the fact that 
production has not kept pace with the increase 
in population, and in the case of cattle and sheep 
has actually declined. This unprecedented in- 
crease in the average value of meat animals does 
not necessarily mean that farmers or stock raisers 
are making more, if any, profit. On the con- 
trary, the cost of production has probably in- 
creased more rapidly than the increase in the 
selling price of live stock. 

The drought of last year and its effect on 
the immediate supply and cost of cattle are 
thus discussed: 

The diminution of cattle other than milch 
cows on the farms of the United States in 1914, 
as compared with 1913, was caused mainly by the 
high prices of feed, the drought of the Summer of 

1913 extending from New England westward to 
the Rocky Mountains, and by the high prices at 
which the cattle of this class, bad as well as good, 
could be sold. West of the Missouri River so 
deficient were the corn crop and Summer forage 
that a large portion of the cattle was hurriedly 
and prematurely sold at prices much lower than 
farmers paid for cattle in the following Autumn, 
when they began to restock their pastures. 
. * In some parts of the drought area bank- 
ers who had advanced money to farmers for 
feeding beef cattle were afraid that feeding 
would be unprofitable, and forced farmers to sell 
prematurely. In March, 1913, a blizzard killed 
many thousands of cattle in Nebraska. 

The Government experts figure a declin- 
ing per capita consumption of meat in the 
United States since 1900. Of all dressed 

meat, they say, the per capita in 1900 was 
179.2 pounds; 172.3 pounds in 1909, and 
is about 151.9 pounds in 1914.  Includ- 
ing “extra edible parts” used for food in 
combination with other products, the total 
consumption of animal food in the United 
States is figured at 213.4 pounds in 1900, 
198.4 pounds in 1909, and 160.3 pounds in 
1914. 

An interestingly encouraging feature of 
the situation is the disposition of farmers all 
over the country to take up the breeding of 
food animals. For decades, steadily, the 
centre of gravity of sheep raising had been 
moving westward. Now it is tending slightly 
eastward again, because all over the coun- 
try more sheep are beng raised. At the 
moment many thousands fewer are counted 
in the heavy producing regions of the Middle 
West. Thus the percentages of all other 
districts are relatively increased. 

Cattle raising as a necessary part of ef- 
ficient farming is making an entry every- 
where. The dairy herds are not much larger 
yet, but are growing in numbers, and each 
cow is producing more butter than before. 
An Illinois banker who has taken an inde- 
pendent census of farming costs and profits 
in his State finds that ordinary farmers 
make only about 3 per cent. on the capital- 
ized value of their farm properties, but that 
farmers who raise cattle clear 15 per cent. 

In Canada the same conditions regarding 
food animals are seen. Meat cattle dropped 
in number from 4,250,963 in 1910 to 3,915,- 
687 in June, 1913. Sheep have decreased 

from 2,598,470 to 2,128,531. The total value 
has run up while the count has run down, 
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The summary of the reports of all the 
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HE showing of cash reserves by the 
national banks ‘in response to the Con- | parent drawing down of cash in the reserve | country’s national banks, with the changes 
troller’s call of Jan. 13 is very good upon its | centres. The amounts due to other banks | from the amounts reported at the calls of 
face, being better than at any time in 1913. | are also increased, indicating a shrinkage in | Oct. 21 and Feb. 4, 1913, is shown in the 
The upturn of the percentage of vault cash | domestic exchange and total collections. following table: 
to loans is shown in the chart above. But Total of ye 
the favorableness of the exhibit is subject RESOURCES. Jan. 13, 1914. Oct. 21, 1918 Feb. 4, 1913. 
to some qualification. er ee Pee $6,175,404,961 —$85,472,892 4+- $50,375,796 
On Jan. 13 the banks still held an un- oe aera teens sere Sr Cee eT TT ee saagronmactne — 5,562,370 : 408,667 
usually large amount of Government de- . S. bonds (securing circu ation) serbia ie ae waldo wd 186,000;4 10 — 879,930 5,845,940 
- 6 th Feb U. S. bonds (securing U. S. deposits)............ i 50,342,980 — 267,130 2,936,670 
posits, $37,455,777 more an on re F 4, Other bonds to secure deposits............se000. 67,878,130 _ 238,296 33,135,668 
1913, the date of the nearest corresponding i NN MAME aa hak chthn incadadncwavensd : 5,112,910 — 1,086,800 1,022,460 
call. If it had not been for this cash the sees am TU: BG; Wills ski kacedicad scaiwdsne 3 5,070,681 — 1,163,482 1,651,970 
banks would have been within a minute Securities | RE re Pe Re ore Or hy Poe ne INE e 1,020,494,711 — 18,476,418 - 13,449,173 
decimal fraction of the exact reserve posi- Banking house, furniture and fixtures............ 256,995,908 3,081,710 +. 10,366,299 
ti oto th ant . 6 voelt ee OOM RUN ois gtk Sromie nado ke wnnde 32,625,254 478,572 + 554,578 
ton, expressed In e percentage or vau ‘Due from national banks not reserve agents....... 482,036,434 23,462,768 8,540,323 
cash to loans, as they were in a year be- Due from State banks and bankers............... 251,113,818 + 8,412,460 41,818,850 
fore. -Due from approved reserve agents............+. 802,786,844 + 11,115,677 47,691,556 
The showing of reserves is the most -Checks and other cash items....... Heameperebaves 37,244,268 + 2,427,011 + 522,227 
important thing about the bank figures, for ‘Exchanges for Clearing House..............+000% 263,295,798 4,79 7 042 25,524,454 
bod ith th re to the busi OE GE WORE, iis ocho sciscseseveevecoes 51,797,179 3,891,400 2,049,553 
everybody —— og var eye oe oo Peaetional carrency, Be..o00cicsccdscocvssrcover'e 3,959,837 91,454 177,169 
ness outlook is interested in the recovery NE Guth. och Gbaciaiibinubledanlianedediiatede tua 4a 780,490,209 +. 69,595,871 30,758,361 
of the basis of credit extension by the Legal tenders ............. RE EET Ree Bree 201,429,211 22,691,095 17,743,828 
banks. If the Government should call in Re CEE TOMBE UO, oc esisviceieessdececececens 981,919,420 92,286,966 48,502,189 
its cash the basis would not be any more = — race " se Sibnneenad amen ae ‘ renin — ——_ an8,008 
° . reas P UNITE STATES... ewer ecrccccce ’ }¢ VIO 5,32 609 5,3 ’ 22 
encouraging than it was last year. ue Irom reasurer nite: ates > —— A 5,354,5 
For the first time in many calls the eee cities tie ted Meek vcackabe 11,296,355,138 5,203,024 110,755,872 
banks showed decreased holdings in miscel- LIABILITIES. 
laneous securities, principally other than ead Wi DAE Ts oo cine son cc tees beaccnes P 1,057,676,054 — 1,726,854 8,776,999 
Government bonds. The decrease from Feb- roe ae — we ‘ TOES eee es bbe ees = bine eae roe —— 
. 9 ndivided profits, less expenses and taxes paid.... 259,664,337 — 21,611,471 17,835,381 
Fuary, 1913, hese $13,449,173. To this com National bank notes outstanding................ e 725,326,161 — 1,752,686 7,858,500 
paratively minute extent the banks have car- ee DOG MOSER WEEE GOB ..6. 5 cic ccscsscciscibecces 27,698 - 3 3 
ried out the “secondary reserve” idea in Due to other national banks................+e008 1,061,260,991 10,085,774 79,009,704 
connection with their holdings. This idea Due to State and private banks and bankers....... 561,006,715 17,209,598 17,383,926 
is that the securities the banks own are ac- Due to trust companies and savings banks....... . 544,604,116 45,225,759 3,169,897 
cumulated in order that they may have a Due to approved FOGETVE AGEN. 24.00 cc ccscccsices 43,630,770 — 8,635,589 524,177 
] rti in their vault PEE MRI, oss 5,’ ons cin. hme seeed.eeasee ree 4,264,129 3,037,061 2,355,189 
self-supporting reserve in their vaults—a eRe WMI. oaccccaccenecccccedsncsecne 6,072,064,752 + 20,375,665 86,632,457 
store of readily marketable bonds to sell | Ynited States deposits........ PER Mia ee Bi ree 76,815,818 — 7,506,787 37,455,777 
when cash is needed, but to earn interest Postal savings deposits....... RAE ho Me ‘i 22,243,089 + 754,185 + 5,234,380 
on at other times. Out of over a billion ‘Deposits of United States disbursing officers...... 7,482,388 + 1,234,673 4 817,426 
dollars’ worth of such bonds the banks have’ Bonds borrowed teeeeteerereeeeees kiaabeS és are 46,673,867 — 3,353,596 + 17,100,391 
, Notes and bills rediscounted........ceeceecsesees 11,701,475 — 4,814,872 + 8,700,384 
apparently sold $13,449,173 worth. These | pins payable ..........-:. eg ee RN te 60,905,190  — 23,038,505 + 17,458,683 
thirteen millions, with the addition in Gov- | Reserved for taxes............ try sn Rg 6,155,905 — 2,437,533 + 1,406,730 
ernment cash mentioned, make up the whole .| “Liabilities other than those above stated.......... 2,408,915 + 30,970 — 970,463 
. i ; ; ; *Banks are permitted to include also the amount in the redemption fund, just below, as a part ef their 
of the merenes = the total cash holdings. lawful money reserve, but the total of specie and legals is the convenient figure generally used in computations 
There is a notable decrease in the of reserve. 
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Words on the Giving 
of Guns to Bandits 


Also, on What London Would Think of the 
Shares of an Absolutely Legal, Unsuable 


American Corporation 


Special Correspondence of The Aunalist 

LONDON, Feb. 4.--Looking on at your proceed- 
fngs from across the Atlantic, we see with interest 
that in spite of the fact that inactive trade is mak- 
ing money as plentiful and cheap with you as it 
is with us, there is nevertheless no sign of any re- 
vival in your bond market at all commensurate with 
that which ours has had. We find in that a meas- 
ure of the burden imposed upon you by Mexican 
anxieties, und by the anti-monopoly campaign. 
President Wilson's latest move in his Mexican poli- 
cy is very severely criticised here. In the name of 
humanity, it is asked, what purpose can it serve 


to facilitate the acquisition of rifles by the bandits 
of the Mexican North? It is explained to us as 
the logical consequence of the President’s theory 
of non-intervention; but that only makes it seem 
to us as if the President were allowing blind de- 
votion to theory and to logic to mislead him into 
disregard of common prudence and even of common 
benevolence. When two roughs are fighting, the 
principle of non-intervention does not require you 
as an onlooker to allow the first that gets his 
hand free to grab your gun and blow the other's 
brains out. You are a foo] to be standing about with 
a gun within reach of the fighters, and if you do 
that, you are at least bound to keep your firearms 
out of their reach. Who could help having doubts 
about the claim to impartiality of the man who 
lets his gun go like that? 

Turning to ‘what we suppose to be the other 
chief preventive of a repetition in Wall Street 
of our boom, we find the first result that interests 
us, the anti-monopoly policy in the slump in 
Rock Islands. It concerns us as bondholders; in 
the common stock we are little concerned. Some 


say the holding companies are to be wound up, 


and that is a great worry, because it must involve 
us in one of those elaborate reconstructions and 
distributions which we find it almost impossible 
ever fully to understand. In the sorting out of 
rights no class of holders, with the inadequate and 
second-hand means of information which we have 
here, is ever sure that it is getting all that it 
should, and all are inelined to sell, clear out, and 
avoid the trouble of having to try to understand 
it all. Some say that the bankers of the concern 
will insist on more of its earnings going back into 
improvements and maintenance. If that be so, no 
sensible bondholder will object. The result of 


these legal worries is to hold many aloof from 
American railroad bonds altogether. Apart from 
that there would certainly have been a keen de- 
mand for them here during the last month. If any 
railroad corporation would make a statement for 
the benefit of investors, (and convince them that 
it was true,) saying “ we are breaking no State or 
Federal law of the United States, either operative 
or reasonably likely to become operative,” it would 
command a market for its securities here that 
would send their prices up in leaps. But no doubt 
in the present state of the relations between State 
and railroads, it would be as impossible for any 
corporation candidly to make such a statement as 
it would be for us unreservedly to accept it. 


LIVESTOCK IN GERMANY 


A Remarkable Price Increase Is There 
Ascribed to the Agrarian Tariff 
Special Correspondence of The Annalist 

BERLIN, Feb. 3.—The statistics of Germany's 
livestock industry during the twelve years ended 
with December, 1912, afford striking evidence of 
how the present tariff law has worked toward 
the enrichment of German farmers. These’ sta- 
tistics cover only Prussia for the present, indeed, 
but they may be taken as fairly representing the 
general movement in Germany. That census, 
taken just fourteen months ago, shows that the 
Bumber of cattle increased during twelve years 
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by 985,300, or just about 9 per cent.; but their 
value increased $419,500,000, or 75 per cent. The 
increase of swine was 4,508,800 head, or only 15.6 
per cent, but their value rose by $140,000,000, or 
100 per cent. For sheep there was a reduction of 
2,889,500 head, or a little more than 40 per cent., 
yet the reduction in value was slightly less than 
5 per cent. Horses increased in number 9.22 per 
cent., but in value 43.32 per cent. The increase in 
value of the four classes of animals was $727,000,- 
000 for Prussia, and it is estimated that for all 
Germany the gain was about $1,070,000,000. A 
part of this gain is of course to be attributed to 
improvement of breeds, to animal diseases in 
1911 and 1912, and to a partial failure of hay 
crop of 1911; some of it, too, was due to the gen- 
eral movement of advancing values in the world; 
but it cannot be doubted that the high meat duties 
of the present tariff law played the leading role 
in lifting animal values. 

That law was passed for making Germany less 
dependent upon foreign countries for its supplies 
of meats, grains, and other food products; but, as 
a matter of fact, Germany has been taking largely 
increased amounts of these from foreign coun- 
tries, in spite of the higher prices prevailing at 
home and abroad. It has recently been shown 
that during the last five years (1901-05) of the 
Caprivi treaties, under which the German Agra- 
rians thought they were being ruined by foreign 
competition, the average yearly value of imported 
food products was $417,000,000; but under the 
first five years of the present specifically Agra- 
rian tariff it was above $500,000,000, and in 1912 
it exceeded $743,000,000. Thus it is clear that 
Germany is more in need than ever of foreign 
sources of supply for feeding its growing popu- 


lation. 





RAILROADS ABATE COMPETITION 


Also Cut Out Little Free Services That Have 
Meant Much to Shippers 
Special Correspondence of The Annalist 

CHICAGO, Feb. 13.—While awaiting a rate in- 
crease the railroaders are not idle. Acting on the 
Interstate Commerce Commission advice and their 
own initiative they are eliminating much competi- 
tion in service—the only railroad competition re- 
maining—and increasing revenue by odds and ends 
of devices. Drawing room and sleeping compart- 
ment rates are advanced, the half fare rule for chil- 
dren from 5 to 12 years old is rigidly enforced, cer- 
tain free allowances or concessions to shippers are 
withdrawn or curtailed. 

An illustration of the latter was revealed here 
this week in a hearing by an examiner of the In- 
terstate Commerce Commission of complaints by 
shippers of vehicles and farm machinery that 
Southwestern railroads had discontinued what is 
known as “ dunnage,” or the free haul of material 
used in bracing their shipments in cars. One ship- 
per said it meant $45 per carload to his concern on 
shipments from Chicago to the Gulf. The same 
shippers who recommend a slight general advance 
in rates so distributed as not to disturb existing 
relations and parities fight viciously whenever de- 
prived of the smallest concession to which they 
have become accustomed as a class. 

It is human nature; yes, but the railroad man- 
agers believe they must do what they can to pro- 
tect themselves, especially in ways approved by the 
commission, and more especially when thereby they 
can remove discrimination or the appearance of it. 

When Mr. Prouty addressed the Traffic Club of 
Chicago recently he spoke emphatically on that 
point. He said that much of the competition in 
service represents little if any permanent benefit to 
anybody, merely causing loss to the carriers and 
friction among their patrons. The railroads have 
acted upon such suggestions with a vengeance when 
they propose to add a couple of dollars to the 
charge of each carload taken off or on an indus- 
trial spur. They doubt whether all industrial 
road or so-called “tap line” allowances should or 
can be abolished. State authorities in many cases 
would have something to say about that. Nor do 
the managers like the Interstate Commerce Com- 
mission’s attitude in respect to the Eastern lines’ 
petition for a 5 per cent. rate advance, the main 
issue to be decided as soon as possible and upon 
its own merits, but they feel sure in any event that 
all shippers, particularly big ones, must bear a 
larger share of the burden. 

Decreases in net surplus of idle cars since the 
middle of January have been in the East, except 
New England, the South, the Southeast, the Far 
Southwest and part of the Far West. There has 
beén ‘a slight increase in the Central West and the 
prairie and mountain States. Canada increased 
more than 6,000 between Jan. 15 and Feb. 1, where- 
as North America decreased nearly 5,000, a trif- 
ling amount, but encouraging as the first break in 
an ascending increase for months 
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Taking An Oklahoma 
Railroad to London 


The Suspicious Question Is Why Persons 


With an Opportunity So Unusual Should 


Shop So Far from Home for Money 
Special Correspondence of The Annalist 
LONDON, Feb. 4.—Foreign borrowers some- 
times seem to think of the City of London as a 
place where any amount of money can be obtained 
for any purpose, however vague and remote, at 
any time. At times like the present it may be 
admitted that the City and the British investor 
are very liberal and cosmopolitan in the fashions 
of investment, and often very foolish. But, in fact, 
under the surface they are closely bound by tra- 
dition, both as to the purposes for which they will 
find money, and as to the issuing houses which 
they will trust. There are some houses in London 
from which the public would take anything; there 
are others from which they would not take a loan 
guaranteed by the seven powers and all the hosts 
of heaven. Especially shy are the City and in- 
vestors at large of any foreign borrower that 
comes to borrow here who has hitherto frequented 
some other loan market, such as that of Paris, or 
who might be expected more naturally to raise his 
money locally and at home. At once an eyebrow 
is raised, and the lender approached asks “ Why 
cannot you get your money from your usual lend- 
ers?” or “Why are your own folk, who no doubt 
know much more about it than we do, unwilling 
to provide the funds?”’ An impediment of this 
sort can scarcely be overcome here; that is why 
the Balkan States, for instance, whose connections 
have always been with the banks of Paris, have 
been unable to borrow anything here. City houses 
assumed that if they came here, it was because 
Paris would not have them, and if Paris would 
not have them it must be for some good reason 
about which Paris knew more than the City. 
These reflections are inspired by a prospectus 
which appeared here this week of an issue of 
$2,000,000 5 per cent. bonds of the Oklahoma- 
Pacific Railroad Company, offered at 85 per cent. 
The money is needed to make the line, which exists 
as yet only on a map which shows an engaging 
series of blobs as town-sites. The Directors are 
all in the States, and mostly in Oklahoma. The 
line’s chief connections appear to be with the Chi- 
cago, Rock Island & Pacific and the St. Louis & 
San Francisco, which at the moment is not very 
encouraging to us. There is no name of any Lon- 
don or New York house of which we know con- 
nected with the issue. Now, I do not mean to say 
that this is not a practical and hopeful venture. 
Oklahoma may be waiting for it to inaugurate a 
new era, for all we know. But what can be said 
is that we know and can know nothing whatever 
about it; and that under the circumstances the 
money had better have been found in Oklahoma, or 
if there is no money there, in New York at 
furthest. This is just the sort of issue which 
runs straight aground upon the prejudices to which 
I have referred. And it is a good thing that it 
should. It must encourage reckless borrowing, 
if borrowers are able to get loans from people who 
in the nature of things can know nothing about the 
merits of their undertaking. It is a pity that the 
issue came here so prematurely and without a 
London godfather, because it is the only new rail- 
road in the States to which we have been invited 
to subscribe for many years. But it is just that 
circumstance that prompts the inquiry: Why does 
it come here, and not get its money at home? 





France the Capitalist 
Special Correspondence of The Annalist 

PARIS, Jan. 21.—According to reliable statis- 
tics on the subject—none of them can claim to be 
exact—there are some 115,000,000,000 frances worth 
of securities in the possession of French capital- 
ists; they are supposed to yield 5,000,000,000 francs 
a year. Judging from the returns of the 4 per 
cent. tax on “reimbursement premiums” and the 
8 per cent. tax on lottery prizes, another 1,600,000.- 
000 frances come into the Frenchman’s pockets as 
a by-product of his investments. Smuggled se- 
curities and investments made abroad do not enter 
at all in this calculation; they cannot be estimated, 
but an eminent banker thinks that their return 
brings the sum total of France’s receipts from in- 
vestments to 7,250,000,000 francs per annum. 

On the “ unofficial ” coulisse the amount issued 
in 1913 is valued at about 610,000,000 francs, bring- 
ing thus the total of “above board” marketing to 
3,916,000,000 francs or thereabout. 

As for funds, treasury bills and other forms of 
borrowing introduced on the quiet, on good author- 
ity they have exceeded, in the course of the last few 

‘months, 2,000,000,000 francs. 
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Also the Radium of 
Personal Initiative 


The Difficulty of Conserving That When 
People Suddenly Demand Government 
Control or Outright Ownership 


EDWIN C. ECKEL 

HE current agitation in favor of Government 

control of the radium situation, an incident 
absurd enough of itself, is serious in its implica- 
tions. In this case the argument for Government 
control or ownership of either ore properties or 
metallurgical plants rests upon three assumptions. 
It is stated that radium is of importance to the 
health of our citizens, that its ores are of very rare 
occurrence, and that its price is excessive. Each 
of these claims is at least open to argument; but 
so far as known no attempt has been made to 
either support or disprove any of them. Whatever 
may be the curative value of radium, its advertis- 
ing and political values are obvious enough; and 
appreciation of that fact is sufficiently widespread 
to carry the propaganda to a successful conclusion. 

The entire matter illustrates very well the diffi- 
culty of interposing a successful defense in a case 
of this kind, and suggests that some of the checks 
we have been taught to rely on may prove equally 
worthless even in more important causes. It is 
clear, for example, that no restraint upon Govern- 
ment action will come from the technically trained 
men in the Government service, and that we may 
expect official science and technology to be com- 
pletely subservient to the administrative policies 
of the moment. Further, there is no restraint 
from opponents in the legislative branch, for no 
Congressman will risk his seat by opposing the 
demand of the people for protection from disease, 
from defective rails, from impure taleum powder, 
or whatever may be the immediate danger in view. 

Under these circumstances there is some reason 
to give consideration to the relations which exist 
between the mineral industries and the State, and 
to the changes which are likely to occur in these 
relations. 

LIMITS OF STATE INTEREST 

For almost all of the Nineteenth Century, the 
public policy of both Great Britain and the United 
States was based, more or less explicitly, upon 
purely individualistic theories of State action. Until 
within the past ten years any suggestion of active 
Government control or intervention in industrial 
affairs, except to insure justice between competi- 
tors, would have been looked upon as an idle theory, 
with no possibility of acceptance here. So far as 
mine control was concerned, no member of either 
political party would have dared to suggest any- 
thing more radical than that the Government 
might, perhaps, lease its mineral lands instead of 
giving them away. Thinking men always assumed 
that there was the possibility of future trouble 
dormant in the hard-coal situation, but that was 
looked upon as a special and very exceptional case. 

With the conservation movement of 1906, how- 
ever, we entered upon new ground. From that 
time on the change in popular sentiment has been 
very obvious, and of course our politicians have 
changed with it. To-day there is no hesitation 
about proposing Government conirol or actual own- 
ership of any kind of property or industry; and 
there is as yet no sign that this movement is ap- 
proaching its culmination. 

Of course, if we accept the idea that all of our 
industries are to become socialized, there is no 
reason to interpose an argument on behalf of any 
special industry or group of industries. Pure 
socialism is conceivable, but it is doubtful if any of 
our politicians are courageous enough to declare 
openly in favor of its adoption. On the other hand, 
if we are to stop at any point short of socialism, 
there must be some basis for deciding where that 
stop is to be made. Even a politician must think, 
occasionally, and attempt to supply some justifica- 
tion for his votes and actions. 

Assuming that we are to-have a Government 
of the type here called Progressive, and in England 
Liberal, we may allow for a considerable exten- 
sion of State activities, provided they follow some 
recognizable and logical course. And, for our 
present purposes, it is well worth while attempting 
to determine what that course should be, as applied 
to the mining industries in particular. There will, 
I think, be substantial agreement as to some basal 
features, and violent disagreement as to some de- 
tails of actual practice. 

DEVELOPMENT OF INDUSTRIES 

One feature upon which there should be close 
agreement among all parties relates to the general 
attitude which the State should take toward in- 
dustrial development. In the modern industrial 
State all the interests of the Government favor the 





most rapid possible development of natural re- 
sources, consonant with commercial profit. As ap- 
plied to the mineral industries this attitude in- 
volves two distinct phases of Governmental activity. 

First, there should be a reasonable inducement 
or encouragement for active search for new mineral 
deposits. Such encouragement would primarily 
take the form of offering the discoverer a reward 
for successful effort. This reward would naturally 
include a free or cheap title to the discovery, wheth- 
er that title be fee simple or leasehold. The reward 
would become more certain if the title be clear, 
definite, and free from the probability of vexatious 
and expensive litigation. Unless private explora- 
tion is to be rewarded in this fashion, the Govern- 
ment must be prepared to undertake both search 
and development itself, and past history does not 
justify much hope in this regard. 

Second, there should on the other hand be some 
requirement that development should be carried on 
as rapidly as commercial conditions justify. This 
may be secured by a sliding scale lease, the rental 
increasing annually; or by revocation of title in 
case actual shipments have not taken place within 
a certain number of years after discovery. But 
since it is commonly to the interest of the owner 
to prosecute work as rapidly as possible, all such 
requirements should be so drawn as to give him the 
benefit of the doubt, and merely be designed to 
protect the State from intentional pocketing of 
ore reserves. This brings us, naturally, to another 
phase of the relations of the State to mining in- 
dustries. 

TO PREVENT MONOPOLY 

The State has, of course, an interest in seeing 
that the mineral properties which it gives, sells, or 
leases are not used as the basis for extortionate 
prices on the part of the new owners; and it is 
justified in taking proper steps to insure that 
monopoly of raw materials be prevented. On this 
point there is probably general agreement, but 
there is wide difference of opinion as to the actual 
facts in any given case, and as to the preventive 
or remedial action to be taken. 

During the past decade, for example, there have 
at various times been charges that certain raw 
materials were being acquired on a monopolistic 
seale by one or more corporations. Among the 
mineral raw materials so discussed may be named 
iron ore, coking coal, aluminium ore, anthracite 
coal, and a few minor products. On the assumption 
that such monopoly existed, there has been a wide- 
spread demand for restriction of ownership to some 
definite percentage of the total supply. This has 
involved certain errors as to the facts of owner- 
ship, and more important errors as to the feasibil- 
ity and effects of extensive ownership. 

In reality there are very few mineral materials 
which could be completely monopolized in owner- 
ship at any reasonable cost. Diamonds are, as we 
know, subject to highly artificial price regulation; 
and potash and nitrates are held in what is sub- 
stantially a Government-aided monopoly. A few 
minor products are controlled quite completely by 
either producers or refiners. 

Of the metals, tin, nickel, and aluminium are the 
only important ones offering much possibility of 
control through ore ownership. The world’s known 
reserve of tin ores is small, and a company using 
much of the metal might do well to insure against 
extortion by owning part of the supply; for the 
annual output is cornered with some frequency. 
Nickel is also scarce, or rather it occurs at only 
a few points in workable tonnage. Aluminium has 
been controlled rather through patents than by ore 
ownership, though the latter element also is sup- 
posed to exist. 

Lead and silver, produced mostly as by-products, 
could not possibly be controlled through ore owner- 
ship, but on the other hand offer distinct oppor- 
tunities for the refineries. Iron ores cannot be 
controlled as to tonnage, and as yet no control 
exists on any saner basis. The same may be said 
of coking coal, or of bituminous. coals in general. 
The investment required would make mine control 
impossible commercially. 

The situation as regards anthracite coal is very 
different from those which have been noted, and 
furnishes the weakest point in the entire matter. 
The companies involved have not been notable for 
their tactful handling of a question which required 
very careful treatment; and the results of the pend- 
ing suits may easily be more surprising than pleas- 
ant. 

Finally, the copper situation cannot be discussed 
adequately here, and it can only be said that no 
successful control of copper prices has ever been 
based upon actual monopolistic ownership of min- 
eral properties. 

As a summary of the entire matter, it may be 
said that except in a few very unimportant in- 
stances price control is never based upon monopo- 
listic ownership of mines or mineral properties. 





NEW COAL IN OKLAHOMA 





Huge Quantities of It Lying on Top of the 
Oil Deposits 
Special Correspondence of 7 | 


BARTLESVILLE, Okla., eb. 11.—The visible 


supply of coal in Oklahoma | heavily in- 
creased by the discovery of deposits ranging as 
high as 7% feet in thickness, and at a depth of 
from 70 to 100 feet, a few miles west of the town 


of Copan in Washington County, wl 


there has been no coal mini [he coal is high 


ere heretofore 


grade bituminous. A. M. Parsons has obtained 
extensive leases and is now drilling to locate the 
most profitable deposits. ‘he Sania Fe Railroad 
Company is preparing to build a spur to Mr. Par- 
son’s properties, three and a half miles from the 
station of Brush Creek. 

These coal deposits have been found to run uni- 
formly from a point along Osage County near the 
township twenty-nine line to a point southwest of 
Dewey, the vein being from seven to eight feet 
thick. J. R. Green of Dewey, who leased, as guar- 
dian for the Frenchman minors, a large amount 
of the land secured by Mr. Parsons, said that he 
first discovered the extent of the deposits when the 
Union Oil Company was driiling or number of 
leases near Dewey. Mr. Green added that a vein 
of coal was drilled through on leases lying south- 
west of Dewey, which were about eight feet thick 
and comparatively at the same depth as the deposits 
that are to be opened further north. 

Other oil drillers in the pools ranging from 
Dewey north say that almost invariably they have 
been compelled to drill through coal formation, and 
while it has been known for years that there was 
coal underlying the territory, Mr. Parsons is the 
first operator to undertake its development. 

It is known that coal in veins of varying thick- 
ness underlies about 12,000 acres of land in the 
western edge of Range 13 and almost all of Range 
12, from Dewey north almost to the Kansas line. 
This immense deposit eventually will be worked 
by large coal companies. During the last several 
years oil drillers have encountered veins of coal 
just above the Oswego line, in the vicinity of Ochel- 
eta, Matoka, and other near-by places. Whether 
this coal is a dip of the vein further north is not 
known, but it is believed to be different, as the coal 


is harder, and rather too deep for profitable mining. 


FORW ARD-LOOKING SPECULATORS 
In Amsterdam They Waive the Poor Reports 
of Past Corporation Business 





Special Correspondence of The Annalisi 
AMSTERDAM, Feb. 4.—Apart from occasional 
setbacks, the good undercurrent of the American 
market has been maintained. A _ striking illus- 





istic view 
ition of the 
the United 
quarter of 


tration of the fact that a more optir 
of things is now taken was the publi 
unfavorable quarterly statement 
States Steel Corporation for the 
the past year. Although it was expected that the 








figures to be shown in this statement would not 
be quite satisfactory, its publication must be re- 
garded as a real disappointment, and in the or- 
dinary course of things the announcement of a fall 
in earnings from $38,460,000 to $25,036,000 in three 
months’ time and the showing of a deficit of 
$1,007,000 against a surplus of $11,348,778 for the 


previous quarter would have caused a decided fall 
in the securities of the corporatio: 
However, although after the recent rise in the 


stock of the company a small reaction had to be 
expected, there was no desire to liquidate and the 
somewhat lower prices were rather utilized to 
increase holdings. 

This movement shows clearly that investors as 
well as speculators are disposed to pay less atten- 
tion to the results actually obtained by the various 
industrial and railroad concerns in your country, 
and attach more importance to the reports about 
the general improvement showing in trade and1 


industry on your side, an improvement which can- 
not fail to lead to more favorable results in the 


future. It may be that the optimistic view taken 
by the Vice President of the Carnegie Steel Com- 
pany in regard to the prospects of the steel in- 


dustry in the near future has neutralized the effect 
of the bad statement of the United States Steel 
Corporation. In any event, the insensitiveness of 
the market for the bad news indicates that the 
undercurrent is strong and that the market is apt 
to discount favorable expectations. 
The Tariff, Statistically 

Figures compiled by the Statistical Bureau of 
the New York Custom House, as of Jan. 1, 1914, 
show that since the new tariff became operative 
there has been no enormous increase of foreign 
goods in this market despite some fears to the 
contrary. The one exception to be noted is in the 
case of woolens. 














London 
Paris 


N the markets of Europe, as in Wall 
ODoreect. securities moved in a vacillating 
manner, and were more inclined to react 
than to continue in an upwardcourse. British 
Consols and railway stocks were exception- 
ally strong, for special reasons. In Lon- 
don, Berlin and Paris anxiety over the Mexi- 
can situation is referred to with some re- 
straint. Paris is still the least enthusiastic 
of the European financial centres, and her 
speculators are unable to feel very sanguine 
toward the outlook. Money is everywhere 
easy. 


QUIETING DOWN IN LONDON 
After the January Boom There Is a Dis- 
position to Rest a Bit 
By Cable to The Annalst 
LONDON, Feb. 14.—High hopes for the set 
tlement of the Ulster questix is causing a fur- 
consols and other gilt-edged British 
of 


ther rise in 
railway stocks. Stocks are firm on account 
the good dividends paid by the leading freight 
transporters. Otherwise the markets are quiet 
and mildly dull. Mexican securities weakened on 
the receipt of the news of the fortification of the 
British embassy. Japanese bonds became firm on 
the reduction of the naval estimates. Peruvians 
were bright because of the reference of the out 
standing French claims to arbitration. 

A Hungarian loan expected here this week is 
vnpopular for political reasons. 
'n the money market funds are plentiful, but 
the discount rate is now steady at 1%, with the 
prospect of a slow rise as the collection of the 


revenues reduces surplus funds. The Continent 


will get all the bar gold from the Cape this week. 
The copper market is quiet. Fresh labor troubles 
at the Rio Tinto Mines are reported. 

To-day’s new issue was a £750,000 Pretoria 
City loan bearing 4'% per cent. interest at 101. 
China is reported to have arranged a loan at 
Brussels of £4,000,000 at 542 per cent. 

The general tone of financial business shows 
a disposition to rest a bit after January's big 
revival. A settlement of the Ulster difficulties 
would cause further progress American stocks 
are neglected. 


PARIS STILL SKEPTICAL 
The Stock Market a Purely Professional 
Affair, With Many Rumors 
By Cable to The Annalist 

PARIS, Feb. 14—This week again the Bourse 
bas given us the picture of a professional family 
party. The public was entirely absent. On Mon- 
day, besides English profit-taking, London sent 
rumors of the possibility of Parisian aftermath to 
its Stock Exchange defaults in connection with 
Brazilian securities, but strong support turned the 
tables. On Tuesday it was Paris’s turn to ex- 
perience forced liquidation following the announce- 
ment that an agent de change could not meet a 
mid-February loss of two million francs. The 
man’s commitments were assumed by the syndicate 
of agents. 

On Wednesday there was a recovery on ac- 
count of the general hope that widespread opposi- 
tion to the proposed income tax would cause a 
Cabinet crisis and change. Also, London’s buying 
orders coming upon a narrowing market, corrected 
prices. The week closes with the market inactive 
and prices nominal. 

The labor unrest at Rio Tinto is again threat- 
ening. The French bank rate and the temporiza- 
tions of the Government discourage speculation, 
while the flotation and canvassing for new issues 
at Paris and on other markets distract the atten- 
tion of investors away from the Bourse. 

Paris has applied in a huge aggregate in the 
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London issue of Belgian threes and is getting 
ready to do likewise for the Hungarian loan. 

Meanwhile, Caillaux repudiates the admission 
of the loans that Greece and Turkey are so strenu- 
ously begging for, although financial stress at 
Constantinople threatens the service of present 
debts. 

The French fiscal policy handicaps trade. 
French railroads for the fourth week of 1914 are 
reported at two millions below 1915. Railroad 
stocks are dull. 

The loquacity of Sanchez Azconas is not taken 
seriously. The Brazil railway companies, selling 
Antofagasta stocks to Schroeder and Mogyana, 
issuing a million half-pound mortgage sixes at 99 
depresses Brazilian railway shares heavily. As 
was expected, the issue of Russian railroad 4%s 
was entirely sold here before the date of issue. 
The resignation of Kokowtzoff did not move the 
Russian list, although it signified the abandon- 
ment of the present financial policy in favor of 
untried novelties. 

Money is most abundant, but discounts are un- 
accountably above the London and Berlin level. 
More ease is expected next week unless the Gov- 
ernment should reissue the six-month notes, which 
is possible. 


Parisian Indifference Over Mexico 
By Cable to The Annalist 
PARIS, Feb. 14.—The feeling here about 
Mexico is one of perplexity. Something decisive, 
either one way or the other, would be welcome. 
Therefore the Bourse is reconciled to the idea of 
the United States facilitating the army of the 
Mexican Constitutionalists. Your recognition of 
the new regime in Peru and Peru's consenting to 
pay 25,000,000 francs to ancient French creditors 
ire possibilities talked about as part of the nego- 
tiations for a new Peruvian loan here. 


SHIP PACT ENLIVENS BERLIN 
News of Better Steel Business in America 
Offset by Local Conditions 
By Cable to The Annalist 

BERLIN, Feb. 14.—The Boerse had a quieter 
week with realizing sales continuing steadily 
through, but prices were mostly well maintained, 
and the public continued buying, but mere cau- 
tiously. 

The chief influence for a rise in prices was 
the agreement between the North German Lloyd 
and the Hamburg-American Steamship Lines that 
they would bury the hatchet, which impressed the 
general market favorably, but hardly influenced 
quotations of the securities of other lines. The 
two issues registered good advances. Other steam- 
ship shares were lower owing to reductions in 
freight rates, excepting those of the Hansa Line, 
which were stimulated by the expectation of a 
big dividend. 

American financial news attracted considerable 
attention. Canadian Pacific suffered on account 
of the big drop in New York on Tuesday, and the 
reduced figures of the latest earnings return, but 
London’s buying checked the fall and caused a 
good advance on Thursday. Later it weakened 
again, however, and closed the week 3.8 points 
down. 

Mexican securities fluctuated considerably un- 
der light trading, but they netted losses. 

‘The weekly survey of the iron and steel situa- 
tion in the United States by The Iron Age, cabled 
hither, gave some support to the iron shares, but 
was counteracted by a reduction in the export 
price of pig iron and reduced January shipments 
by the pig iron syndicate. 

Home Government securities were offered in 
large amounts. The threes were unusually ac- 
tive. They fluctuated considerably, but closed 
with a small loss. The success of the subscrip- 
tion to the Russian lean in Paris imparted strength 
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to Russian bank stocks. Home banks suffered 
from the reduction of the dividend of the Nationa) 
Bank fuer Deuttschland, but the Deutsche Bank 
had a big advance on a report that it was about 
to absorb the Bergisch Maerkische Bank of El- 
berfeld, which is one of the biggest provincial 
banking houses. 

Money has grown easier, and further relaxa- 
tion is expected next week, because the first in- 
stallment of the Prussian loan is being paid in 
to-day. Subscribers are largely paying in full. 
sal 





The banks will place this money at the disp 
of the market. 

The American Railwayman in England 

By Cable to The Annalist 

LONDON, Feb. 14.—The appointment of Gen- 
eral Superintendent Henry W. Thornton of the 
Long Island Railroad as General Manager of the 
Great Eastern has caused a great sensation. Per- 
sonally, Thornton is welcomed, but the policy of 
the appointment is criticised as discouraging 


Great Eastern men. This is a most backward 





sritish road dependent on London suburban traffic 
and badly hurt by the competition of omnibuses 
and trams. Its finances have been encountering 
rocky spots. It is supposed to be meditating ex- 
tensive electrification, hence the appointment of 
an expert in suburban electric transit on an elec- 
trified road. It is also supposed that a strong 


outsider was needed to suppress labor troubles. 





THE LONDON BOOM 


Only Graybeards Can Recollect Such a Jump 
In Gilt-Edged Securities 


Special Corre spondence of The Annalist 

LONDON, Feb. 4.—Such wonderful things have 
been happening in the market for gilt-edged stocks 
that we can think of nothing else. Here is the 
record of them as shown in the difference between 
their “ making-up ” prices at the end of December 
and at the end of January. he making-up price i: 
that fixed by the officials of the Stock Exchange 
as the market price current at noon on the first 
day of the monthly settlement, and as the price 
at which holdings are to be carried over to the 


next account. 


Kind Der Find Jar 
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Graybeards only can remember anything 
equal such a violent jump in prices. It spreads 
consolation through the financial world. Bankers, 
insurance companies, investment trusts, and all 
other investors, big and little, contemplate their 
next balance sheet with glee. It needs not to dis- 
cuss again the causes of the movement, which |] 
have already described at length. Typical of them 
are the recent proceedings of the Bank of England. 
Its weekly statement shows that during the past 
month it has invested between £4,000,000 and £5,- 
000,000 in securities. What the Bank has been 
doing, other great banks have done also. Decay in 
the trade boom leads to the dropping of bills as 
they mature, and lacking bills in which to employ 
itself the released credit forces itself into invest- 
ments. So small has been the supply of the finest 
gilt-edged stocks, such as bankers buy, that the 
buyers have really had to take them by force 
from the dealers, and the force is represented by 
the remarkable boom in prices recorded above. 
The signs of the future all point to a continuance 
of the plethora of money, at least until the Autumn, 
and many intending borrowers are moved by that 
to arrange to continue their overdrafts for six 
months, and to wait for the better terms which 
they expect to be able to get as the year goes on. 
Others, less far-sighted, rush out their prospectuses, 
making hay while the sun shines. Sooner or later 
the new supplies of securities which they heap on the 
investment market, and especially that great flood 
which has yet to flow in Paris, must inevitably dull 
the brightness of the gilt-edged markets there and 
here. But now everything is still rose-colored, and 
there is practically no reaction after the boom, 
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Some Drawbacks of 
a Dollar Diplomacy 


Sometimes the Borrowing Ally Uses a Tight 
Situation to Squeeze Out More Than the 
Diplomats Would Willingly Lend 

Special Correspondence of The Annalist 


PARIS, Feb. 5.—‘“ Dollar diplomacy” has its 
risks; among other things it may expose the 
lender nation to coercion resulting in its parting 
with its) money without the necessary delibera- 
tion as a part of the international jockeying. This 
the borrower knows full well and, at times, he 
easily trades on it so as to get more abundant or 
cheaper financial accommodation. That is pre- 
cisely what the Russian Arm Factory at Poutiloff 
is supposed to have done a few days ago. 

Poutiloff’s ties with France are many. So 
intimate is its connection with the “ Creusot” 
(Schneider & Co.’s gun factory) that the most 
precious treasures of France’s armaments are not 
kept secret from the Russian maker. Gunnery 
experts have been detached from the French Army 
and Navy and sent to Russia in order to initiate 
the ally’s purveyor into the mysteries and craft 
of their calling. Besides technical advice of the 
best, Poutiloff’s got from France financial sup- 
port as well. 

Now that Russia will increase her armaments, 
as France is doing, and that the money coming in 
from “railway loans” may help to hurry mat- 
ters on, Poutiloff wants new capital. The usual 
French suppliers, when asked for it, took some 
time to consider the matter and meanwhile de- 
sired some inside information about the present 
conditions of the affair. Negotiations hobbled 
along, far too slow in the borrower’s estimation, 
and suddenly the big news came out through a 
supposed press indiscretion that Krupp was get- 
ting control of Poutiloff’s factory and of all 
French secrets kept there. If Russia threatened 
to spoil the international idyll just because French 
money went to Turkey against the Moscovite’s 
wish, what could Paris do if French secrets were 
to be delivered in St. Petersburg to the common an- 
tagonist? That day Ambassadors earned their 
salaries like ordinary mortals, and the wires were 
kept going “official” and “press” for all they 
could carry. The Bourse was all ends up and 
Russian .securities had not much to boast of. 
DIPLOMACY THAT “DOES THINGS” 

Forty-eight hours later all was well. The 
milk of human kindness was flowing between 
St. Petersburg and Paris in the most approved al- 
liance style. His Imperial Majesty’s Government 
had never had an inkling of the low conspiracy, 
but, in any case, the harm could not have been 
perpetrated definitely as France must know that 
her ever watchful ally * * * and so on, 
yards at a time. The bond of friendship was 
riveted tighter than ever, alliance was cemented, 
and no trace of any rift can be detected on the 
closest inspection. Sequel: Poutiloff’s will get 
all the money it wants out of France and no 
questions asked. 

Another variation on the same theme seems 
to be the one played by Turkey in pitting Berlin 
on one side, London and Paris on the other, and 
the “ American syndicate” against the field, for 
a much-needed loan. 

The Turkish negotiator, now in Paris, had 
made a long stay in Berlin before he came, and 
it was said at the time (but the Bourse discred- 
ited it) that he had arranged the basis in Ger- 
many for a big financial operation. The Con- 
stantinople military command incident occurred 
and Djavid Bey, the negotiator, postponed his 
journey to Paris for a while. Now he is among 
us, but the reception given him is far from warm. 
In fact, Cabinet President Doumergue, speaking 
as Minister of Foreign Affairs, is reported to 
have told him clearly that France had agreed with 
her friends to make of the loan to Turkey not 
merely a financial but a political matter as well. 


A FINANCIAL STRAW MAN 

The Turkish press gets fidgety and, as usual, 
whenever the bargaining runs against some dif- 
ficulty, the spectre of a possible competition is 
waved. This time, as in the case of the tobacco 
regime, the exciting red flag is represented by 
“offers from an American syndicate” which 
Djavid will hurry on to discuss at any minute 
with the American Ambassador to Turkey. It is 
impossible to know exactly if such offers exist 
and what they are. The combination spoken of 
most currently is one that was near the Ameri- 
can’s heart already under the name of “ Chester 
project,” combining mining and woodcutting con- 


. cessions and a railway line in Asia Minor with a 


loan of 600,000,000 francs. But Turkey could: not 














change her position in the face of the nations 
from whose good-will the increase of custom tar- 
iffs, the monopolies, and many other “ internal ” 
reforms are depending, without having found ade- 
quate compensation elsewhere. 

Six hundred million frances in her present con- 
dition will go nowhere. More than half of it 
would be needed to repay the most urgent “ sight 
debts ” and the remainder would barely suffice to 
the settlement of treasury bills due and of this 
year’s deficit. Therefore the shot aimed at 
France’s financial diplomacy goes wide. The 
American bugbear is too thin to frighten us. It 
would be quite different were it said that the 
United States had decided to take Turkey under 
its wing and stood ready to help her reorganiza- 
tion to the extent of two or three billion francs, 
but to openly hint that much, Constantinople 
needs some sort of an avowal from your side and, 
so far, New York is absolutely silent. 

In Turkish circles here, America entering the 
lists would be viewed with sincere pleasure, as 
transactions could not be guided from her distant 
seat by anything but a purely commercial spirit, 
the kind of motive that Turkey fears least. In 
your hands, railways and mines would be merely 
business propositions; in those of any other power 
they become, avowedly, a_ political instrument 
first of all. 





SOUTHERN PACIFIC’S OIL 








Amsterdam Hears That It Will Sell Its 
Associated Stock to the Shell Group 


Special Correspondence of The Annalist 

AMSTERDAM, Feb. 4.—In this market the 
shares of the Royal Dutch Oil Company have been 
largely sought for on a report that the Southern 
Pacific Company is inclined to dispose of its oil 
fields and that the Royal Dutch-Shell combine is 
negotiating for the acquisition of the controlling 
interest of the Southern Pacific Company in the 
Associated Oil Company. According to the reports 
of the Southern Pacific Company these oil interests 
are not unimportant, inasmuch as the company 
owns $20,069,000 of the outstanding $40,000,000 
worth of shares of the Associated Oil Company, 
and the production of this company amounted a 
few years ago to more than 7,000,000 barrels per 
year. 

As, moreover, the Associated Oil Company is 
interested in the Amalgamated Oil Company and 
the Associated Transport Company the acquisition 
of these properties would mean an important ad- 
dition to the oil concerns which the Royal Dutch- 
Shell combine have gradually acquired in your 
country. It cannot be gainsaid that the above- 
mentioned oil group has expanded its properties 
enormously during the last few years and that it 
is really fortunate in regard to the producing 
power of the properties up till now acquired. 

According to telegraphic reports received by the 
management of the Bataapoche Petroleum Com- 
pany, one of the chief affiliated companies of the 
group, a well has recently been struck on their 
Mexican properties which has already produced 
200,000 barrels of oil, which are shipped, whereas 
the constant daily production of this well may be 
estimated at 15,000 barrels per day. 

The production obtained from fields outside the 
Dutch East Indies, the country to which the sphere 
of influence of this group was originally restricted, 
begins to grow more and more. From the under- 
noted detailed statement of the production of the 
properties of the Royal Dutch-Shell combine for 
the year 1915 it appears that about 60 per cent. of 
the total production is obtained from fields outside 
the Dutch East Indies. From the total production 
of 3,740,000 tons of oil, a quantum of 2,200,000 tons 
have been acquired in the various parts of the 
world outside Dutch East Indies, and from the lat- 
ter amount not less than 720,000 tons are produced 
by your country. 





The Crisis in Argentina 

The foreign trade returns of Argentina during 
1913 show notable advances in values of exports 
and imports, so that national production and na- 
tional consumption have both increased. Yet, con- 
currently with this satisfactory state of affairs, 
there has existed what we cannot but describe as 
a partial financial crisis. This has manifested it- 
self in an abnormal number of commercial failures, 
a scarcity of ready money and a restriction of 
credit by the banks. Analysing the causes of this 
state of affairs, the most important factor to it 
has undoubtely been the critical condition of the 
European money market induced by the Balkan 
war. This has exercised a depressing influence 
upon the finances of every country in the world to 
a greater or lesser degree, and Argentina, depen- 
dent at all times upon European capital, has nat- 
urally suffered from it—Review of the River 
Plat.e. 





A Modern Philippic 
Against a Former Ally 


Greeks in New York Denounce the Attempts 
of Bulgaria to Obtain Outside Help for 
Destitute Refugees in Roumania 


From Atlantis, New York 


From the sad spectacle of a nation calling to 
foreign lands for material help we beg you to turn 
to the inspiring vision of a nation silently bearing 
her burdens and intelligently repairing her losses, 
with a unanimous effort that unites Prince and 
peasant, colonial immigrant and the worker at 
home. We invite you to consider not only the self- 
denial of the Greeks of America, who gave their 
savings, often their all, to aid their country, but 
also the patriotism of the young men, who, even 
now, are leaving their lucrative employments and 
the safe home of their adoption to return to Greece 
and enlist in the army that will toil, not alone in 
its military capacity but as the workn who must 
slave to construct where destruction has passed 
and to bring prosperity once more to the waste 
places left desolate by massacre and pillage. 

According to Bulgaria’s description of her needs, 
one must infer that she alone fought al! the wars, 


refugees, 


she alone extended open arms to all the 
The fact is her refugees are comparati\ 


During the second war, Bulgaria closed her bounda- 
ries against all who sought admiss To no one, 
not even to her own people, would s!} “otec- 
tion. This is a matter of publ 1 and was 
well known in America at the tir i 


mentioned now. The refugees 
legitimately ask alms are a few t ind from 
%obroutsa, the Province allotted Rumania. 

These left the new control, not b r 


secution on the part of their ma 








of affiliations of lang ¥ The 
Bulgarian pensioners 1 t] of 
Greece are not in any true sense fugitives, except 


from justice. They are for the most part the 
“ Commitadjis,” mountaineer bandits r them- 
selves “ irregulars,” who co-operat the Bul- 
garian army, and for whom court waited, 
as the result of their outrages. Kk ! 


| 


try and the personnel of its inl ti they were 


of great service to the looters, g le 
from the private enterprise of 
som. The same type, in short, who » respon- 
sible for the kidnapping some years ». of the 
well known missionary, Miss Sto 1s Amer- 
ica forgotten its $100,000 pur berty? 
With the establishment of Gre 
dits sought the protection of 
equally blood stained, but the spoils they took with 
them should have been more thar e to pre- 
vent their becoming public char; 

Let us now consider the positi ( ith 
regard to her refugees. Grex vs and 


Bulgarians, destitute becaus: Bulgarian 
savagery, rushed to her for aid. W peace wa 
declared after the second Bal 
refugees of four nationalit 1 t religions 





had already poured into Greek t M 

these had escaped from the regio i 

garia, upon hearing of their anne tic They | 
only too well what to expect fro ir new “ pro- 
tectors.” 

Once within her borders Greece rece i and 
sheltered the unfortunates who th threw them- 
selves upon her mercy. She gave them food, tent 
were provided, literally “ cities of refuge ” appeared 
in the land. Before the bitter winds Winter 
came, wooden structures were erected and the 
Government engineers were busy with plans for 
towns and cities where these homeless families 


could be established in permanent settlements. 


At one time, and that, too, during the first war, 
30,000 Turkish subjects sought protection in Greek 
territory. These national enemies not only re- 
ceived protection, but for months provided 
with daily rations. 

Let us turn from the consideration of Greece 


in her role of “ protector of the poor,” and ask a 
Pp 


simple question. Why does not Bulgaria demand 


that the enormous loot of the war be turned into 
the national coffers for use in the present crisis in- 
stead of allowing it to remain in the clutches of 


the officers and men enriched by these ill-gotten 
gains? It is useless to reply that the spoil does 
not exist. What became of the treasures taken 
from hundreds of churches and mosques, officially 
and unofficially appropriated? 

For weeks treasure laden trains were running 
from the seat of war to the depots and store 
houses of Sofia. Has all this vanished into thin 
air? Where goes to-day the money extorted from 
the inhabitants of the new provinces? Bulgaria 
admits the extortion, yet would deny its yield 





| 
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Barometrics 


NDOUBTEDLY the most important feature of last week’s 

barometric statistics was the substantial gain in unfilled ton- 
nage reported by the United States Steel Corporation. It is the 
first time that an increase has been shown since Dee. 31, 1912. The 
Copper Producer’s statement shows the largest exports of copper 
ever reported, and a decrease in the world’s stocks. Cotton spinners 
are becoming less cautious in their commitments. The number 
of idle freight cars on Feb. 1 was slightly less than on Jan. 15. The 
Controller’s statement shows a substantial improvement in the posi- 
tion of National banks on Jan. 13, both in comparison with the 
preceding call and that on the corresponding date a year ago. 








THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
a See 140.52 ROG: Ghee uteun 139.98 
ee eee 139.97 eee 143.25 
I Me pe iece wai oiice 141.50 |, er 131.06 
3 eee 142.50 re 137.17 
ce 7 Sere 143.28 i ere 80.09 
Se . Saeer ee 142.92 er 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
#rranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
ether. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 



































waweeee 1913 ‘i . 1914 
Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dee 
BODSEUEESESSecsssses |) 
1445 
142 
140% 
138% 
1365 
1345 
s— ~ 
POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 
——January.——_— Calendar Year.- 
1914. 1913. 1913. 1912. 
Tons of pig iron........ 1,885,054 2,795,33 30,722,101 29,388,490 
Pounds of copper........ 131,770,274 148,479,625 1,622,450,829 1,581,920,287 
American Copper Consumed 
——- January. -—— —— Calendar Year. 
1914. 1913. 1913. 1912. 
At home, pounds........ 47,956,955 65,210,030 767,351,760 819,665,948 
Exported, pounds ...... 87,955,501 60,383,845 869,062,784 746,396,452 





Total, pounds ...... 135,912,456 125,593,875 1,636,414,544 1,566,062,400 
Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date.—. 
Week. in 1913 This Year. Last Year. 
Cotton, “ into sight,” bales. .284,253 201,115 1 1, 958, 540 11,464,958 
American mill takings...... 148,106 126,904 3,872,954 3,840,932 
World’s takings of American 
GONE oc cadivccccuccsceoecmeeeee 314,742 8,509,279 8,426,897 
The Metal Barometer 
-End of January.— End of December.— 
1914. 1913. 1913. 1912. 
Daily pig iron capacity, tons. 63,470 91,328 66,168 90,791 
U. S. Steel’s orders, tons.... 4,613,680% 7,932,164. 4,282,108 7,932,164 


World’s copper stocks, Ibs...145,581,485 219,744,572 157,563,667 202,170,182 
Building Permits 
—-—January, 125 Cities.— —December, 122 Cities —— 
1914. 1913. 1913. 1912. 








$42,976,618 $50,249,048 $61,096,254 $67,643,792 
Migration 

—December.—— ——Six Months. 
1913. 1912. 1913-14. 1912-13. 
Inbound (alien only)........ 95,387 76,315 734,869 545,443 
Outbound (alien only)....... 30,243 45,048 153,790 187,771 
WRINOO 2ciscdccndsceve + 65,144 + 31,267 + 581,079 +-357,672 
=—_— = 

OUR FOREIGN TRADE 

-_———_ December.—— — Calendar Year.———— 

1913. 1912. 1913. 1912. 
Exports ........... $233,488,512 $250,315,807 $2,484,311,176 $2,399,217,99% 
Fmports .c.cccccces 18: 2)7: 32,788 154,095,444 1,792,183,645  1,818,073,055 





Excess of exports. $50,755,774 $96,220,363 $692,127,53 $581,144,938 
Exports and Imports at New York 





Exports. Imports. 
1914. 1913. 1914. 1913. 
Week ended Feb. 7.. $24,926,782 $21,707,402 $21,143,666 $23,197,254 
Six weeks ......... 119,413,557 125,286,309 92,505,747 98,331,712 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year befor 


The past week. P.C. The week before. P.C The year to date. P.C. 
re $2,998,505,528 +- 3.9 $3,220,331,472 + 3. 0 $23,340,109,975 + 1.2 
| 2,884,605,283 —19.6 3,125,989,115 + 5.1 23,045,617,748 —16.3 
1910....... 3,571,507,198 423.3  2,972,481,288 +20.7  27,511,729,504 +-26.5 
1909...... . 2,892,375,219 +58.7  2,458,426,612 +22.5  21,734,580,497 -++33.0 
Pe 1,821,423,757 —29.2  2,013,063,329 —30.0 16,334 ,666,420 —25.3 
aes 2,574,443,613 — 8.9 2,870,997,838 — 3.9  21,864,016,662 — 4.7 


The Car Supply 
Feb. 1, Jan. 15, Feb. 1, Feb. 1, Feb. 3, Feb. 4, Feb.5, Feb. 6, 
Net surplus of 1914. 1914. 1913. 1912. 1911. 1910. 1909. 1908, 
all freight cars.209,678 214,889 37,260 32,381 155,068 24,975 301,283 342,828 


Gross Railroad Earnings 








*First Week }Fourth Week TAll tJuly 1 

in February in January. December. to Jan. 1. 
8 eerie $6,237,357 $9,838,078 $116,572,670 $739,647,598 
Same last year...... 6,413,034 10,269,387 121,324,745 741,092,420 
Gain or loss... .. —$175,677 —$431,309 — $4,752,075 —$1,444,822 
—2.7% —4.2% —3.9% —0.1% 


*18 roads. +19 roads. 26 roads. 


FINANCE 


Year Same Period, 
Past Week. Week Before. to Date. 1913. 

Sales of stocks, shares. 1,209,098 2,236,752 13,551,606 11,575,605 

. metne of En ctete ) High71.98 High 73.14 High 73.30 High 79.10 

Av. price of 50 stocks} “Tow 70.74 Low 71.68 Low 67.50 Low 74.41 

Sales of bonds, par val.$16,352,000 $23,212,500 $128,926,500 $78,874,000 
Average net yield of ten 

savings bank bonds. . 4.195% 4.210% 4.2557 % 4.1185% 

New security issues. ..$33,154,000 $36,011,000 $262,626,600 $485,845,000 

SEE Sinsicatecaus > -caintns 1,920,000 57,018,000 65,404,000 


THE CREDIT POSITION 


Cost of Money 
Last Previous Since Jan.1. —-Same Week.— 
Week. Week. High.Low. 1913. i912. 
Call loans in New York. .1%@2 1% @3 10 145 2% @4% 215@4% 
Time loans in New York, 
(60-90 days) ........2%@3', 24%@38% 4% 2% 4%@4% 2%@3 
Commercial discounts: 


eee 312@4 3% @4 5% 3% 41%4@54% 3%@4 
Chicago .............5 @5% 5% 7 5 5% @6 5 @5% 
Philadelphia ......... 4 @4'p 4 et 6% 4 4%, @5 3144 @4 
Se eee 43, 41 6% 4% 6 6 
ES nS se, cacti the. 4 @4'2 4 *@4% 6 4 4% @5 314@3% 
Minneapolis ......... 6 6 @7 7 6 6 6 

New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve 
Ne arr $2,024,834,000 $1,914,428,000 $476,923,000 24.91% 
Week before ........... 2,016,5344,000 1,924,380,000 473,929,000 24.63% 
Same week, 1913......... 1,995,905,000 1,847,324,000 424,066,000 22.95¢ 
This year’s high........ 2,024,834,000  1,924,380,000 476,954,000 25.08% 
on week ended......... Feb. 14 Feb. 7 Jan. 31 Jan. 24 
This year’s low......... 1,874,614,000  1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 
Jan. 18, Oct. 21, Feb. 4, Feb. 20, Jan.7, Jan. 31, Feb. 5, Feb. 14, 


1914. 1913. 1913. 1912. 1911. 1910. 1909, 1908. 
Loans and discounts. ..$6,175 $6,261 $6,125 — $5,402 $5,229 $4,840 $4,422 
Sere 981 890 =: 933 836 833 860 788 


P. c. of cash to loans. 15.9 14.2 15.2 6. t 15.4 15.9 17.8 17.8 


Seerie Movement at the Port of New York 
Excess of 























Week ended Feb. 7: Imports. Exports. Exports. 
EE SFO e eT Tee: $357,672 $959,279 $601,607 
ia eum dad awea werk ide winnie 427,052 2,414,510 1,987,258 

MEE cach dccdecktetdeecewauats $784,724 $3,373,589 $2,588,865 
Six weeks: 
DE J igi bans aad bdeceee keen baled $1,401,252 $4,889,911 $3,488,659 
NY or itil a hates eka ay hd Gini a eS 2,184,075 9,311,246 7,127,171 
MEME: cies dead ds xed eK we ewaee $3,585,327 $14,201,157 $10,615,830 
The Week's Commercial Failures 
Week Week Week Ended 
Ended Feb. 11. Ended Feb. 5 Feb. 13, 13. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
ee ee ee ee 143 57 119 49 106 41 
SII sc lash vis ca lap i ce 128 3 109 24 106 30 
Pe Rea 84 36 112 55 74 40 
PED. aA dvccddceessveen 48 22 32 14 34 12 
United States ........... 403 149 372 142 320 133 
SR Suclecuwsleake sircesa 51 15 57 26 33 11 
Vailures by Months 
—January. - ——-—December. 
1914, 1913. 1913. 1912, 
OEE. fcc paciexebeban a5 1,857 1,814 2,569 1,314 
Liabilities ...cccceceeses. + $09,314,047 $22,972,769 $31, 480, 761 $15,164,589 
——__-- Calendar Y ear——________ 
1913. 1912. 1911. 1910. 
One ee ae 16,037 15,452 13,441 12,652 
PE ceased causrea ——— — 117,391 $191,061,665 $201,757,097 
WEERK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s'ce Jan. 1, 1913. 1912. 
Copper: Lake, per pound . 1d 15125 1450 148125 .16125 1597 
Cotton: Spot, middiing upland, per Ib. 1285 .1305 .1230 .12675 .1310 .144 
Hemlock: Base price per 1,000 feet......24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .18 .18 1750 ATS 18125 .175 
Petroleum: Crude, per bbl. ae 2.50 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. - 1515 15.15 14.00 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound.. .78 .78 73 755 .905 1.13 


Silk: Raw, Italian, classical, per pound.. - 4.65 4.65 4.45 4.55 4.40 3.84 
Steel billets at Pittsburgh, per ton... .21.00 21.00 20.00 20.50 24.25 22,38 





24 23 235 27 2 


Wool: Ohio, X, per pound...ccoses-.... 24 




















saith 8 ite sc, 
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Money and Diihing 





ONEY again eased off somewhat in New York. Paris got 

another million dollars from New York last week, making 
$10,000,000 so far taken. The combined reports of National 
Banks to the Controller of the Currency at Washington show 
a much stronger position over the country. The New York bank 
statement revealed large increases in loans, but a notable shifting 
of deposits and cash between the banks and the trust companies, 
and decreases in surplus reserve, although the actual figure is 
still much one 8 than is usual at this season. 








——_S_r——s —_ 
For the week ended Saturday noon. Repectad by telegraph to The Annalist. 
rs 
Central ——Seventh Week.—— -———-Seven Weeks, -—— Change. 
Reserve Cities : LoL 1914. 1915 P< 


0.4 






























New York ...... $1,6 118,541 $14,202,300,672 $14,26 9, 
Chicago ...cecees 293,780,306 2,3 341,028 2,191,497, 854 1.4 
St. Louis 80,825,245 0,553,847 572,115,177 
Total 3 ¢c.r.cities.$1,994,040,528 $2,207, 724,090 $17,024,195, 547 $17,000,942, 082 04 

Reserve cities 
Baltimore ...... $31,154 255,571 14.5 
Boston ....ccee. 146,717, 718,820 7.0 
Cincinnati ..... 24,051,600 25,081,850 1.6 
Cleveland ..ecsece - 42,744 22,605,192 4.9 
Denver 8,846,155 6 : - 8.1 
Dewerk  s..02.4e ‘ 22,429,015 170,238,501 8.5 
Kan. City, Mo. ; “181, 455 53,444,580 1.8 
Los ‘Angeles 22,711,123 ,S61, S96 - 5.7 
Louisville ...... 16,645,374 OA, S64 15 
Minneapolis 54,828 f : 9.8 
New Orleans . 417,218 155,511,460 + 6S 
Omaha .ccecses ee 16,756,838 118,001,627 - 2.9 
Philadelphia .... 10,518,422 i 1 18, 106, 3.9 
Pittsburgh ..... 49,298,954 11.1 
.. Peel ssicice 8,410,417 aye 3.5 
San Francisco .. 45,907,560 ; ~12.1 
Seatite ..<s.. 10,886,145 77,166,880 + 4.9 
Tot. 17 res.cities. $641,628,SS1 $715,616,13s $5,179, S18, S00 $5,398, 104,724 4.0 
Grand total . .$2,635,669,400 $22 904.014 347 $22 420, 046, 806 1.0 

sATION 

The seventh week of this vear compares with the seventh week of last vea is fol 
lows: 
Three central reserve cities. Decrease $215,683,562 on 9.7% 
Seventeen reserve cities...... F ....Decrease 73,987,257 or 10.2 
Total twenty cities, representing SS of all reported 

COGS 5 x kccaseviciancce waked arate: -Decrease 257,670,810 o1 9.8% 

The elapsed seven weeks of this year compare with the corresponding seven weeks 

of last year as follows: 
central reserve cities -Decrease $6,746,555 or 0.04 


rn 
Three 
Seventeen reserve cities.... ..Decrease 218,285,924 or 4.0 “% 









Total twenty cities, representing 8s of all reported 
SE Sau iakas Whwddacatetekt bee vd icas pembatinedede Decrease 225,052,459 or 1.0 6 
ee —o 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1915. 1912. 
Sg ci Sok hw ee akin wwe £45,154,292 £36,991,174 £39,229,52 
DN SC ecitan ee ccwe sews ine 194,000 27,760,354 29,973 you 
PRGUAS TONOEVEE 26sec cessascces 32,417,000 26,762,800 28,875,350 
Reserve to liabilities............ 5314¢ 45% ¢ 51144 % 
CE ero. ec Sr cess 6ais'e ees 28,110,000 27,680,810 27,705,675 
I Pare 12,445,000 20,903,278 18,786,875 
RO GIN hic dis sc dicces vecees 50,195,000 bey 682,281 39,679,707 
Government securities 13,035,485 15,151,787 
CE DOD onc cece ccccscss 37,89 5,284 31,445,762 
) ear rr eer ee 5% 4% 
1913. 1912 
Frances. Francs. 
RR go ata dra aealeentarse tubs 3,227,175 ,000 3,197,600,000 
RETR ery reer eee 26 "628 850,000 809,850,000 
es was ore amhe-waae 5,845 047 000 5,754,811,530 5,315,571,765 
General deposits ............-- 694,157,000 oe 833 3 578,210,194 
ee PRPC CET eee 1,494,708,000 1,781,392,527 1,232,602,383 
Treasury deposits ............- 211,979,000 193,389,348 "257,777, 842 
BENGE Aid dceesccies Sensovces (tee0nnee 709,290,158 664,287,367 
NE NE fag winks See msanas 34% 4% 314% 
BANK OF GERMANY 
1914. 1915. 1912. 
Marks. Marks. Marks. 
Ce COR BEE oo oxncweedeescd 1,554,513,000 1,163,700,000 1,185,560,000 
Loans and discounts........... 845,181,000 1,273,860,000 1,096,660,000 
CNY hivkics.ctncenecaveena 1,919,163,000 1,879,380,000 1,635,200,000 
PG EE Cocca dcwccsnaces 4% 6% 5% 
BANK OF NETHERLANDS 
Week Ended Jan. 31 
1914. 1913. 1912. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
Ss cals actpenes a ae eae 151,477,637 158,591,455 143,896,253 
SPE piace she 10,251,992 9,215,334 14,077,905 
Bilin Ghoewmbed 2 oocccccccccses 80,835,344 101,622,928 93,462,072 
Advances ......- CECT ETT CE 85,679,264 72,889,644 78,919,568 
Circulation .....ccccessesseess 315,496,970 316,914,435 298,850,005 


Deposits ...ccccccccccccscccees 4,175,321 ae 4 
Discount rate ........-.++- tees 5% 4% 


COURSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. 
Last Sale. High. Low. 
Argentine Go ..ccsciscecce ce. 98 
BRN GE 6 bce cccccsccccics j 4 
Chinese Railway 5s............. 89% 89% 88 92 85 
French rentes, 3 per cents. 7 85.12% 83.35 
German Imperial 3s............. 78 738 15 77% 72% 
Japanese 44S ........0 cece eeeee 9044 90% 88% 83% 
Republic of Cuba 5s.... 1004 99 , 
Russian 4s, Series 2............. 89 89% 88 91% 87 
United States of Mexico 5s...... 84% 85 84 95% 


12,224,337 
4% 











Range for 1913. 
High. Low. 
97 9945 95 

71 7-16 75% 71 1-16 


TIMES 





ANNAULI 


aes House Instit utions 





Actual Conditions Saturday Morning, Feb. 14, with Chas 


Previous Week 

——Trust Companie 
$580,917,000 
297,677,000 — 10,55 


Banks. 
$1,452,614,000 +$58,.575 
1,519,960,000 +-12 





D'posits, S000 1.917 7.000 








Cash ; 416,568,000 + 6,216,000 61,244,000 8,666,000 a77 4 nT) 
Reserve 27.39% + 31% “ 1,75 6 
Surplus OTS 000 4, poe TH 1,59 7, 082,30" 4 


Loans, Deposits, and Cash ( ompared 


Taking the Clearing House banks alone, because t ist have 
no Clearing House record back of 1911, the items lo ( and cash 
compare with corresponding weeks of other years thus, 

Loans, Deposits. Cash. Loar I Cas 









.-$1,450,792,000 $1,511,976,000 $411,541,000, 1910. .81,22 


~ 44 , , O00) 









1915.. 1,886,165,000 1,396,795,000 355,723,000) 1909.. 1,22 
wiz 1,418,859,000 1,482,480,000 405,264,006! 1908 1.135.248 2 27 ” 
1911.. 1,315,317,200 1,351,398,000 374,206,100]1907.. 1,092,061 268,817,000 


MEMBERS OF CLEARING HOUSE 
NATIONAL AND STATE BANKS—Average Fig 


ASSOCIATION 





Capita Loans Leg , Re- 

and Ne and serve 

Profits Discounts De P.C 
Bank of N. Y., N. B. A $6,311,000 $22,448, 00 $21 26.1 
Bank of Manh. CRs oss 7, 140,300 40,500, 004 19,4 ‘ » 23.9 
Merchants’ National Bank ‘ 25.2 
Mech. & Metals Nat. Bank 59, \ o 
Bank of America....... 26,114, 00% 





National City Bank..... : 191,100,004 9 
Chemical National Bank 10,683,500 28, 902, 04K 2 . 26 
Merch, Exch, Nat, Bank 1,127,700 6,912,000 ¢ KK) 2 
Nat. B. & Drovers’ Bank 417,100 1,899, 00% 2 
Greenwich Bank ....... 1,619,100 9,601,000 

Am, Exch. Nat. Bank... 9,661,800 45,156,000 , 2 
Nat. Bank of Commerce. 41,417,700 142,812, 01M 151, rk . 29.9 
Pactiia. RARE .sicudisdnrs 1,495,600 5,179, 0% ‘ 00 25.2 
Chat. & Phen. Nat. Bank.. 3,606,300 19,510,000 l l 0) 25.23 
People’s Bank bn eens 678,000 2,108, 00 , 
Ifanover National Bank. 17, 840,80") 79,943, 000 ) On 

Citizens’ Cent. Nat. Bank 4,968,500 23,645, 00 7 
National Nassau Bank. 1,400,000 10,677 01 




























































Market & Fulton Nat, Bank. 9,291,000 ) $000 0 27.0 
Metropolitan Bank 11,348, 0 11.2 ( 25.4 
Corn Exchange Bank..... 8,934,600 » 
Imp. & Traders’ Nat. Bank.. 9,264,800 2 25.0 
Nat. Park TBE 2... 19,419 400 25.6 
Kast River Nat, Bank. 24.6 
fourth National Bank . 7 
Second National Bank..... 12 24.0 
First National Bank ...... 11 x 27.8 
Irving National Bank ...... 42 0) 25.4 
Bowery Bank .....ccceseess 25.1 
N. Y. Co. National Bank,... et) 
German-American Bank... 
Chase National Bank. 1 , 
Fifth Avenue Bank ...... 25.8 
German Exchange Bank 
Germania Bank ... 
Lincoln National B ank.. 
Garfield National Bank, 
Fifth National Bank........ 
Bank of the Metropolis ... 
West Side Bank ......... r x 
Seaboard National Bank 3f 27.7 
Liberty National Bank... 3, YS.0 
N. Y. Produce Exch, Bank 1,908,600 5 ¢ 
Binto BAW <.ccssicsarecaes 1,561,700 18,686,000 24 25.3 
Security Bank ........... 1,379,000 11,449,00 
Coal & Iron Nat, Bank... 1,577,400 6,515, ix 
Union Exch. Nat. Bank... 1,995,500 9,618, 00 ) 24.0 
Nassau Nat. Bank, B’klyn 2,133,000 7,684 25.0 
All banks, average. $343,851,000 $1,450,792,000 $1,511.9 P WK) 27.22 
Actual total, Sat. A. M..$345,851,000 $1,452,614,000 $1.51 wo § 27.29 
TRUST COMPANIES—Average Figures 
Capital Loans f i rnized 
and Net and 
Profits. Discount D ) 
Breoklyn Trust Co $5,159,400 $23,442,000 $19,000 . $3,202,000 
Bankers’ Trust Co. 24, 462 29) 111,528,000 79,627 ( 25 416.000 
U. S. Mort. & Trust Co j 34,205,000 29,455.00 { 5,474,000 
Astor Trust Co0.,...c.eses 20,104,008) 12.801.0 2 960.000 
Title Guar. & Trust Co.. 16,614,400 30,967,000 18,951 6,985,000 
Guaranty Trust Co...... 33,827,200 168,689,000 99,477 ) 00 26,858,000 
Fidelity Trust Co. ; ; 00 7,289,000 5,661.( 2 OO) 
Law. Title In. & Trust Co. 9,463,400 16,350,000 11,634, 4 (MM) 
Colum.-Knick. Trust Co... 9,153,700 45,869,000 BS, 857 36,000 
People’s Trust Co.......... 2,544,400 15,549,000 14.088 3.000 
New York Trust Co........ 15,015,200 44,504,000 29,394,0 { 74,000 
Franklin Trust Co...... ese : 10,928,000 7,74 1,058,000 
Lincolm Trust Co. ss... 10,070,000 S86 1 { 1,353,000 
Metropolitan Trust Co..... 21,804,000 13,56 504,000 
Broadway Trust Co.... 12,753,000 12,352 Ss ‘ 1,694,000 
Average ..... . sees + 6$142,131,100 $574,042,000 $402,452,000 $65,382,000 $94,068,000 
Actual total, Sat. A. M. .$142,131,100 $580,917,000 $397,677 $61,244, 00% 000 
——Average Figures Actu Sa = 
Specie Leg. Tenders : Tenders. 
Banks : 31,000 $74,410,000 $76,018,000 
Trust companies 44,000 6,038,000 6,045,000 
$80,448,000 $395,549 $82,063,000 
INTEREST AND EXCHANGE 
Money rates at New York during the week were as follows: On call, 


60 day , 24@: per cent.; 90 


exchange 


1%@2 per cent.; renewal rate, 1% per cent.; 
days, 3@3% per cent.; six months, 34%@3% per cent. Ste 
ranged from $4.8535@$4.8575 for demand, $4.8325@$4.84 for sixty 


ing 


days, and 





$4.8555@$4.8585 for cables. Exchange on New York at domestic centres ruled 
thus: aa 

Boston. Chicago. St. Louis San Francisco. 
Feb. 9 sesccccocce POF 10c premium 5c premiun 50c premium 
Pab: 10. oc cccccccccse, Par 10c premium - 10c premiun 50c premium 
WED, GTR ss cccccsescess BOF 15¢c premium 5e premit im 50c premium 
PO. BBiscccwese cess s BOF 10¢ premium 10¢c premium 40c premium 
Ps i ereccncis se par 10c premium 10c premium {0c premium 
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The Stock Market 


OR the first time in many weeks the stock market has shown 

the effect of special influences acting differently on separate 
groups of stocks. The railroads declined nearly a point during the 
week. Industrials gained nearly a point. The net average result 
was a slight fractional decline for the whole list. The railroads 
were obviously affected by the Rock Island movement. The in- 
dustrials were favored by the better news of the iron and steel 
trade, copper consumption, and improvement in trade. 


The Course of the Market 





The Weekly High and Low Average Price 
of 50 Stocks (25 Reilroadse and 25 
Industrials) for 1913 and this year to date 


+ 





STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 

High. Low. Last. Ch’ge. High. Low. Last. Ch’'ge. 
Feb. 9..88.07 82.25 82.34 — .55 Feb. 12..Holiday 
Feb. 10..82.27 81.64 82.06 — .28 Feb. 13..82.39 81.94 82.21 -+ .10 
Feb. 11..82.50 81.88 82.11 + .05 Feb. 14..82.39 82.08 82.21 — .. 

INDUSTRIALS 
Feb. 9..60.99 60.47 60.65 — .03 Feb. 12..Holiday 
Feb. 10..60.67 60.06 60.37 — .28 Feb. 13.\61.84 61.01 61.17 + 3 
Feb. 11..61.11 60.60 60.84 + .47 Feb. 14..61.44 61.13 61.24 OT 
COMBINED AVERAGE 
Feb. 9:.71.98 71.36 71.49 — .29 Feb. 12..Holiday 
Feb. 10..71.47 70.85 71.21 —— .28 Feb. 13..71.86 71.47 71.69 .22 
Feb. 11..71.80 70.74 71.47 + .26 Feb. 14..71.91 71.60 71.72 .03 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 

1914 (to date)..84.9Jan. 79.2Jan. 61.7Jan. 55.8Jan. 73.3 Jan. 67.5 Jan. 
BOOS oacecondus 91.4Jan. 75.3 June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
BRAS éscoesaucz 97.3 Oct. 88.4 Dec. zz 5 yg 61.7 Feb. 85.8 Sept. 75.2 Feb. 
eee 99.6 Jan. 84.4 ~. 7 Jan. 54.7Sept. 84.4Jan. 69.5 roaming 
EEE —————— — 


RECORD OF TRANSACTIONS 





Week Ended Feb. 14, 1914. 
STOCKS (Shares.) 


1914. 1913. 1912. 

EET rr re 280,921 er eee 
IE oo san ces cecenedeseenee 312,175 369,208 405,377 
WeGGRERY ccccccccccscses oeee 221,279 eer 303,010 
Thursday ...ccccccccccsccce pee a aeatee 475, 850 288,398 
DE Veedsenacceueeneveneeuss 237,736 310,635 302,775 
Saturday ......... Govaarcesece 156,987 128,226 87,151 

Total Week .icccsccccccccs 1,209,098 1,467,540 1,386,711 
Wend 00 Gebisccccccccccscscscee SIR 11,575,605 15,848,127 

BONDS (Par Value.) 

MRORORT cc ccdncccccvccccccenss $3,977,500 $2,290,500 j= — = .seccc 
ET co ctncceccerusdcenesauas 4,017,000 2,474,500 2,651,000 
Wednesday .....ccccccccccccces 4,022,500 j= = = —§ .esece 2,795,000 
NE sccekenasdccdancnacce  <spuaee 2,827,500 2,309,000 
DOS a ccckcesrccedvecavsrsous 2,973,000 2,105,000 2,048,500 
BOGOR cc ccccvvscsocoveasccs 1,362,000 954,000 1,118,500 

SO Peers reer. $16,352,000 $10,660,500 $10,922,000 
Year to date... cccccccsccccces 128,926,500 78,874,000 147,417,000 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 





Feb. 14, ’14. Feb. 15, ’13. Increase. 
Railroad stocks .....e..eessceee 1,207,027 1,464,230 *257,203 
MONO ccc ccctwbosceeeses 171 10 161 
Miminigt StOCks 22.00 cccccccscces 900 3,300 *2,400 
Railroad and miscel. bonds..... $15,117,000 $10,444,500 $4,672,500 
Government bonds ..........+. 136,000 75,000 61,000 
State bonds .......... eeeenned 858,000 50,000 808,000 
City bonds ...........- eebecees 241,000 91,000 150,000 
Total, all bonds............$16,352,000 $10,660,000 $5,691,500 
*Decrease. 





FINANCIAL CHRONOLOGY 


Monday, Feb. 9 
Stock market dull and lower. Gold amounting to $2,000,000 engaged for 
shipment to Paris making the outgo on the present movement $10,000,000. 
Decrease of 4,142,182 pounds in the stock of copper in the producers’ hands at 
the end of January, as compared with the amount held at the close of December. 
Money on call, 1%@2 per cent. Demand sterling unchanged at $4.8570. 


Tuesday, Feb. 10 
Stock market closes at a recovery from early heaviness. United States 
Steel Corporation reports orders on hand at the close of January, 4,613,680 
tons, an increase of 331,572 tons for the month. Money on call, 1%@2 per 
cent. Demand sterling declines 10 points, to $4.8560. 


Wednesday, Feb. 11 
Stock market firmer. Money on call, 1%@2 per cent. Demand sterling 
declines 5 points, to $4.855. 
Thursday, Feb. 12 
Stock market closed. 
Friday, Feb. 13 
Stock market firm. Money on call, 1%@2 per cent. Demand sterling de- 
clines 15 points, to $4.8540. 


Saturday, Feb. 14 
Stock market irregular. Bank statement shows a decrease in actual surplus 
reserve of $2,097, 550. 


GOVERNMENT FINANCE 











RECEIPTS. —July 1 to Feb. 10. 
Revenues: 1913-14. 1912-13. 
EEE oes e ee eee $187,976,846.92 $203,202,523.89 


Internal revenue— 
Ordinary ......... Stale ee Keukee aaa 195,536,186.79 192,838,291.45 
CRPMGTOEIOR BEE occ cccccccccscccncesic 3, ‘4: 39,859.10 2,852,809.23 
J PT ee ee 3e 338 20,021.97 33,696,934.47 


| rey Perr ee rer Pr ner errr Te $420,272,914.78  $432,590,559.04 


Public Debt: 
Proceeds of sales of bonds— 























PE CEE Svckinccensccasiscccnsws 2,246,700.00 1,929,840.00 
Grand total of receipts.........cccecses spin 614.78  $434,520,399.04 
DISBURSEMENTS. — SSS 
Ordinary: 
i ee a” eee err er $426,254,856.16 $414,457,355.89 
Interest on the public debt.............. 16,962,926.29 16,794,432.50 
WE hci ives cha ckGateaneadennewead 443 aes »782.45 431,251,788.39 
Less unexpended balances repaid......... 1,794,725.09 2,560,339.15 
Net ordinary disbursements..........+... 441, 423,057.36  $428,691,449.24 
Excess of ordinary disbursements... $21, 150, 142. 12.58 iy oe Sere 
Public Debt: mepenegrnanynes sean see 
Bonds, notes, and certificates retired..... $19,264.00 $83,351.00 
Panama Canal: 
a  errrrr errr Te Tere 23,564,068.44 24,436,210.09 
Grand total of disbursements........... _ 465,006,389.80 — 453,211,010.33 
Net excess of all disbursements............ 7 $42,486,775.02 ~ $18,690 690, 611.29 
Pay Warrants Drawn 
Legislative establishment .............+.05 $8,210,289.49 $8,178,579.51 
Ne 2 og wae: g a0 gch wie ne bia aes 422,694.84 886,760.37 
RG BPONUNNOEE oo icc ccc cecarcccsnseons 2,962,692.04 3,393,235.57 
Treasury Dept.—Excluding public buildings 27,324,771.10 28,155,000.88 
Public buildings ............cccccscccsess 8,767,766.46 11,502,839.51 
War Department—Military Ae int Cnt ee ana ae 80,446,395.77 80,626,956.30 
Civilian 2.0... cceccccccccccccccccesecs 1,503,645.30 1,313,613.30 
ee GO ern 33,740,464.42 26,449,284.44 
Department of Justice.............6..e000. 6,839,122.00 6,658,971.23 
Post Office Dept.—Not incl. “Postal Service” 1,243,936.23 1,341,957.17 
WWGCR) GUTIGIOMET oo ccccccccccsesececes: 686.34 454,682.55 
Navy. Department—Naval ................ 86,964,272.42 83,664,909.69 
Civilian .......sccececcecscccccsccccecs 566,852.33 541,259.14 
Interior Dept.—Exclud’g pensions and Indians _15,677,100.15 16,049,769.45 
DEE Sac ck cnephacudenoekesenawasuoe 104,226,392.12 99,802,569.47 
Re on ere oeeawius 13,142,961.33 12,287,802.79 
Department of Agriculture............ ee 15,231,878.35 13,673,320.15 
Department of Commerce...............44. 7,057,870.15 ‘ 
Department of Labor...................... 2'439'861.98 | 9,851,086.42 
In ependent offices and commissions....... 1,863,541.23 1,656,168.29 
District of Columbia. ................0eceee 8,785,080.79 8,951,207.75 
Interest on the public debt................. 14,756,179.29 14,805,298.95 
Total pay warrants drawn (net)........ $442,274,454.13 $429,245,272.93 
Bonds Held in Trust for National Banks, Feb. 10, 1914 
Total Bonds To Secure Deposits of 
Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Outstanding. Deposit. Circulation. at Par. Rate. 


Kind of Bonds. 

Government— 
U. S. 3s of 1925. .$118,489,900 $38,749,900 $34,868,200 $3,881,700 $3,881,700 
U. S. 3s, 1908-18. 63,945,460 26,202,800 21,693,600 4,509,200 4/509'200 
Panama 3s, 1961. 50,000,000 16,082,700 ......... 16,082,700 16,082,700 
2% Consols, 1930. 646,250,150 617,815,450 603,736,750 14,078,700 14,078,700 
Panama 2s, 1936. 54,631,980 54,194,060 52,890,560 — 1,303,500 1,303,500 
Panama 2s, 1938. 30,000,000 29,530,140 28,919,140 611,000 ~—*611,000 








Philippine 4s .... 16,000,000 5,903,000 ........ 5,903,000 5,903,000 
Porto Rico 4s. 5,225,000 lo 0lUDReeee 2,113,000 2,113,000 
Dist. of Col. 3. 65s 6,939,150 933,000 Re ee 933,000 933,000 
Hawaiian issues. 6,515,000 2,047,000 =... na ee 2,047,000 1,993,600 
Phil. Ry. Co. 4s.. 8,551,000 918,000 innaenae 918,000 598,921 
Manila R.R.Co.4s 7,735,000 ree mE RS 10,000 6,750 
State, County,City 
& oth. sec., var. =... ss ee SESEGIIS lk icssace 46,148,812 30,470,767 
TO gcdiein 8 s<eave0n $840,647,862 $742,108,250 $98,539,612 $82,485,838 
On Feb. 8, 1914 =... eo ee 841,913,708 741,668,000 100,245,708 83,597,658 


On Jan. 29, 1914 cesveees+ 844,868,762 742,276,250 102,592,512 85,163,655 
seeeees+ 850,041,727 743,247,750 106,793,977 87,985,462 
. { seeeeee+ 853,077,220 743,019,500 110,057,720 90,309,864 
On Jan. 7, 1914 ........ 854,167,611 743,281,000 110,886,611 90,852,718 
On Dec. 29, 1913 ‘ .- 854,448,160 742,909,750 111,538,410 91,288,311 
856,760,734 743,346,000 113,414,734 92,589,500 
857,235,127 743,448,000 113,787,127 92,843,308 
858,666,767 743,321,500 115,345,267 93,848,955 
858,847,490 743, 413,2 250 115,434,240 93 970, 7128 
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| S 
New York Stock Exchange Transactions 
Week Ended Feb. 14 Total Sales 1,209,098 Shares 
High and low prices for the week may be for odd lots; high and low prices fur the year are based on 100-share lots, the officia! unit 
Range Range Amount Last Range for Week Ended Week's Week 
—for Year (913.— ———_—for Year 1914.————__—__—— STOCKS Capital Dividend Paid Per Per- Feb. 14 Net Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod High Low Last anges Feb. 14 
150 110 100 Jan. 25 9514 Feb. 7 ADAMS EXPRESS CO........... $12,000,000 Dec. 1,°13 Hi 4 Q 954 . 
24% 18 24 Feb. 4 20% Jan. 9 Alaska Gold Mines....... eeeeee-- 7,500,000 oueene 23 22%, 23 , 1,000 
| 9 75% 1334 Jan. 22 85% Jan. 6 Ailie-Ciaimers Mig....-sccececss 24410000 8 neces =e 13 12 13 ‘ 1,600 
) 43 40 49 Jan. 26 43% Jan. 8 Allis-Chalmers Mfg. pf..... Prete ~~ a rrrrr <a ‘i iS 1714 18 + 1 300 
5] 804, 61 78% Feb. 4 70% Jan. 9 Amalgamated Copper Co.......... 153,887,900 Nov. 24, 13 1144 Q 77% «8676 77 11% 74,700 
i 57 41% 57 Jan. 23 47%, Jan. 2 Amer. Agricultural Chemical Co... ),900 Jan. 15,’14 1 Q as) 53 55 l 100 
| 99 f 97% Jan. 23 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Jan. 15,'14 1% Q 96 W 95 114 200 
= HOW 28% Jan. 22 22% Jan. 5 American Beet Sugar Co.......... 15,000,000 Nov. 15, 12 4 . 254, 241; 2514 14% 1,100 
86 73% Jan. 26 69 Jan. 6 American Beet Sugar Co. pf....... 5,000,000 Jan. 2,°14 1% Q 73% P 
9544 97% Feb. 11 90 Jan. 9 Amer. Brake Shoe & Foundry Co.. 4,600,000 Dec. 31,°13 1"; Q NTN 7 97 5 200 
| 13656 145 Feb. 14 129% Jan. 12 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Dec. 31, 13 2 Q 145 141 145 o43 
167% 35% Jan. 27 28% Jan. 3 SE TN OOD i hice cence cae ik. o sr ha 315g 1016 114 / 22 FOO 
129% 96 Jan. 24 88 Jan. 3 American Can Co. pf.........0.0% 41,233,500 Jan. 2,°14 1% Q 93% 921%, 93% 4 1,270 
563% 53% Feb. 4 444, Jan. 5 American Car & Foundry Co.,.... 30,000,000 Jan. 1,°14 % Q o2% 51 52% | 3,100 
117 116% Feb. 5 114. Jan. 20 American Car & Foundry Co. pf... 50,000,000 Jan. 1,14 1% =6Q , 116% =e 
48% 36% Jan. 26 36 Jan. 5 eee err = reer a ~ 36 ee0ann 
78). 68 Jan. 26 60 Jan. 5 American Cities pf....... © ccccee 20,003,000 Jan. 1,°14 3 SA 541 633, 633% 4 hoo 
75 Bo mid aavhiy ‘ American Coal ........0:+ eeeee-- 1,500,000 Sep. 1,13 3 SA , 75 
S87 841, Jan. 23 American Coal Products.......... 10,659,300 Jan. 2,'14 1% Q S414, S44 S4 5 
TOOL; 106 Jan. 16 American Coal Products pf........ 2,500,000 Jan. 15,°14 1% Q 10515 105 105 13 
57% 461% Feb. 9 American Cotton Oil Co...... ee. 20,257,100 June 1,’1l1 : ae 16 115 465 1,700 
{ 9S 96 Jan. 27 American Cotton Oil Co. pf........ 10,198,600 Dec. 1,°13 3 SA RA 9614 9614 33 
: 166 110144 Jan. 24 American Express Co.........c.e0. 18,000,000 Jan. 2,°14 2 Q Le) 104 105 i230 
5s 54% Feb. 6 American Hide & Leather Co...... cok 3S rer “A s 5 47% 5 14 100 
28% 25% Feb. 6 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 a 23%, 223, 23% Li, 100 
| 27% 855 Feb. 14 4 Jan. 2 American Ice Securities Co........ 19,045,100 July 20, '07 ( ae 285, 265; 28% } Ps 8,430 
12% 11% Jan. 25 10 Jan. 8 American Linseed Co............. 16,750,000 =... — 11 11 11 A 200 
333% 3154 Jan. 16 291, Jan. 8 American Linseed Co. pf......... 16,750,000 Sep. 1,'08 1% , 1 ‘a 
7 441, 7% Jan. 3 315g Jan. 2 American Lacomotive Co...... «++. 25,000,000 Aug. 26, ’08 |. ae 36144, 3414 3 114 2015 
1 106% 102 Feb. 4 96 Jan. 6 American Locomotive Co. pf...... 25,000,000 Jan, 21, '14 1% Q 1015, 101 101% Ly 600 
| 13 9% Jan. 26 7 Jan. 18 American Malt Corporation....... 5,739,200 —..... ‘ a Re ; : 9 . 
6114 50% Jan. 24 42 Jan. 3 American Malt Corporation pf..... 8,838,900 Nov. 3,'13 2 SA no 97% ho 1 309 
74% 71% Feb. 4 634g Jan. 3 Amer. Smelting & Refining Co.... 50,000,000 Dec. 15, '13 1 Q 691, 68% 68% 1,500 
107 105 Jan. 27 98% Jan. 3 Amer. Smelting & Refining Co. pf.. 50,000,000 Dec. 1,°15 1% Q 104%, 101% 101% $ 900 
86 85 Jan. 19 84 Jan. 29 Amer. Smelting Securities pf., B... 30,000,000 Jan. 2,’14 14, Q 85 85 85 1 100 
193 172 Jan. 3 160 Jan. 2 American Snuff Co........0.00-00. 11,001,700 Jan. 2.°14 T51Z Q 166 165 166 53, 0) 
105 1038 ~Feb. 5 99%, Jan. 9 American Snuff Co. pf., new....... 3,940,400 Jan. 2,’'14 14% Q ; 10 ae 
401%, 37 ~=Feb. 14 28 Jan. 6 American Steel Foundries......... 16,218,000 Dec. 31, ’°13 1% = Q 37 26 37 1 1,500 
118 109% Jan, 24 102% Jan. 8 American Sugar Refining Co...... 45,000,000 Jan. 2,°14 1% Q 107 105% 107 1,000 
1165, 113% Jan. 7 11014 Jan. 20 American Sugar Refining Co. pf... 45.000,000 Jan, 2,714 1% Q 113 113 113 300 
661 59 Feb. 10 59 Feb. 10 American Telegraph & Cable Co... 14,000,000 Dec. 1,°12 1% Q 59 59 59 170 
140 124% Jan. 50 117% Jan. 2 American Telephone & Tel. Co.....544,683,400 Jan. 15, °14 2 Q 1211, 119% 120 114 8,725 
294% 251% Feb. 2 242%, Jan. 14 American Tobacco Co............. 40,242,400 Dec. 1,°13 5 Q 2493, 244%, 248 O% 2,250 
106 REN ga aa te dio TR ee American Tobacco Co, pf.......... 1,298,700 Jan. 2,’14 144 Q me ae ee Sp cee 
10616 105%, Jan. 24 101%, Jan. 7 American Tobacco Co. pf., new.... 51,719,000 Jan. 2,'14 1% Q 1047 10354 104 1 966 
99 Sig Se eer er American Water Works pf........ 10,000,000 July 1,'13 14... bis ; 95 ela 
2314 207% Jan. 28 15 Jan. 16 American Woolen Co............. 20,000,000 ...... si ¥ 19 17 17 8 500 
82 83 Jan. 26 75%, Feb. 14 American Woolen Co. pf........... 40,000,000 Jan. 15,’14 1% Q Sl% 75% 75% ( 1,670 
32% 17% Jan. 23 13% Jan. 7 American Writing Paper pf...... 12,500,000 Apr. 1,'13 1 > i4 14 14 2 340 
411, 38% Feb. 3 33% Jan. 9 Anaconda Copper Mining Co.......108,312,500 Jan. 14, ’14 The Q B75g BT 37% y 1,100 
120 29%, Jan. 8 20 «Jan. 16 Assets Realization Co......... «+. 9,990,000 Oct. 1,°13 1 ey 26%, 25 25 300 
95 a ake is ee Associated Merchants Ist pf....... 4,492,000 Jan. 15, ’14 114, Q 95 
43% 43 Jan. 29 3 Jan. 29 pe Le ee ee ere 40,000,000 Oct. 15, 13 1% Q 43 aa 
e3 106% 100%% Jan. 23 93% Jan. ¢ Atchison, Topeka & Santa Fe..... 195,220,000 Dec. 1,°13 114 Q a9 981, 98% 54 1,630 
102% 1015, Feb. 9 9714 Jan. 13 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 2,'14 2% SA 1015, 101 101% &% 702 
133% 126 Jan. 23 116 Jan. 3 RIDES TORE TAG. 6s oo. 0:6. c40:0000 67,558,000 Jan. 10, ’14 3% SA 125 124% 124% + 785 
5314 45% Jan. 22 3814 Jan. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,°14 1 SA 4514 4444 1516 | 14 700 
10544 106% Feb. 2 10214 Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,’'14 314 SA 105% 105% 105% 4 200 
1063, 983, Jan. 26 8814 Jan. 7 Baltimore & Ohlo..........e00. . .152,214,800 Sep. 2,'13 3 SA 9314 915% 92% Z 11,110 
8s 83% Jan. 29 77% Jan. 6 Baltimore & Ohio pf........ ....- 60,000,000 Sep. 2,'13 2 SA 815, 81% 815% + & 200 
15, 1% Feb. 10 1 Jan. 7 TRA BE hoo c.dccciceresce 8,931,980 Dec. 31,07 I2tzc  .. 1% 1h 1% + % 500 
41% 38% Jan. 22 29%, Jan. 2 Bethlehem Steel Corporation...... 14,862,000 ~—s....... sm = 371%6 35% 37 % 1.73 
74 80 Jan. 28 68 Jan. 10 Bethlehem Steel Corporation pf.... 14,908,000 Jan. 2,'14 1% Q 77 7614 77 1 300 
925% 92% Feb. 14 8742 Jan. 3 Brooklyn Rapid Transit Co....... 61,484,000 Jan. 1,'14 1% Q 92% 91% 92% +1Y 11,775 
137% 13) Jan, 24 121 Jan. 5 Brooklyn Union Gas.............. 17,999,000 Jan. 2,°14 4214 Q : ; ia s. waaaan 
8% 85, Feb. 2 7% Jan. 27 Brunswick T. & R. Securities Co... 7,000,000 alae - a x gy bane? 
a. See. ka Saawees 3) Sarid Ree Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 16,'°14 3 SA ee ; peer: 
116% ere ee cme pipelines Buffalo, Rochester & Pitts. pf..... 6,000,000 Feb. 16,'14 3 ae re to oe 
31 29 Jan. 27 26 Jan. 13 EE a ey 14,647,200 Dec. 1,°13 % Q : Tae 
5614 305, Feb. 6 18 Jan. 2 CALIFORNIA PETRQLEUM..... 14,514,500 July 1,°13 . ae 29 28 4 1.300 
} 86 66%, Feb. 4 50% Jan. 2 California Petroleum pf........... 12,219,800 Jan. 2,'14 1% Q 66% 6514 1s vy 550 
6 61% Jan, 15 6144 Jan. 15 © Canada Southern ................ 15,000,000 Feb. 2,14 1% SA ee s i armor oS: 
266%, 2201%4 Feb. 4 206% Jan. 13 CN TIN on onc cnc cceee secs 259,800,600 Jan. 2,713 2% Q 2181 214% 215% 1% 21,850 
1035¢ 95% Jan. 16 90 Jan. 2 Case (J. I.) Threshing Mach. pf.... 11,439,500 Jan. 1,'14 1% Q 938% 9314, 93% 1% 300 
87 al aclerene > seeeae Central Coal & Coke.............. 5,125,000 Jan. 15,'14 1% Q i , 85%, : 
30% 334, Feb. 14 25% Jan. 14 COMtred THAEMEP 222 c ccc ceccesses 39,587,800 Feb. 2,'14 2 pis 33%, 30% 33% 3 28,275 
97% 100% Feb. 5 94% Jan. 6 Central Leather pf............... 33,278,900 Jan. 2,°14 1% Q 100%, 100 10014 ‘ 100 
| 362 320 Jan. 23 310 Jan. 12 Central of New Jersey.......:.... 27,436,800 Feb. 2,14 2 Q ny : 0) ws 
ci 110 106) Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Jan. 9,'14 144 Q 109 108 109 23 
80 68 Jan. 22 59% Jan. 5 Chesapeake & Ohio.............4. 62,793,700 Dec. 31, 13 1 Q 663, 64% 64% 6 6,700 
18 1114 Jan. 6 95g Jan. 20 PPO CCT TET CET 19,537,800 Feb. 15, '10 2 ae 10 10 10 100 
25% 19 Jan. 22 19 Jan. 22 Chicago & Alton pf........ Cb:6'0-08 19,487,600 Jan. 16,’11 2 me Me “ 19 oe 
17% 14% Jan. 2% 11% Jan. 3 Chicago Great Western........... 45,156,800  ...... cn ae 315 13%, 131 14 100 
35 33 Jan. 27 27% Jan. 7 Chicago Great Western pf........ 43,753,400 =... re we T 32 31% 31% 54 1,000 
116% 107% Feb. 4 99% Jan. 3 Chicago, Milwaukee & St. Paul....116,348,200 Sep. 2,°13 2144 SA 104 102% 103% + YX 6,750 
145 1438 Feb. 6 139% Jan. 15 Chicago, Milwaukee & St. Paul pf. .116,274,900 Sep. 2,°13 3% SA as 143 Saab 
188 136% Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 Jan. 2,°14 1% Q 136% 1357 136% + ‘ 500 
188 180 Jan. 24 170 Jan. 5 Chicago & Northwestern pf....... 22,395,100 Jan. 2,'14 2 Q : : 180 = 
65 a. Genpuan sap ne ewene Chicago, Rock Island & Pacific.... 74,877,200 Dec. 31, ’'13 1% Q 65 ye 
125 130 Jan. 22 128 Jan. 22 Chi., St, Paul, Minn. & Omaha..... 18,556,200 Aug. 20, 13 3% SA 130 tere 
15014 ce! iamaeeess ie  haheicas Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Aug. 20,13 3% SA j 131 si 
| 475% 44 Feb. 4 37% Jam. DB -CRRP GEE c2 sc neccscratpesses 4,305,000 Dec. 31,13 Tie Q 4314 16,300 
| 54 40 Jan. 2 38 Feb. 6 Cleve., Cin., Chi. & St, Louis....... 47,056,300 Sep. 1,'10 2 a 38 100 
94%, 70 Feb. 9 61% Jan. 2 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,13 ae 70 1 100 
| ae 70 Feb. 13 70 =6Feb. 13 Clwmett, BeeeGy B Ces oo c.0cccs ccs 18,000,000 Feb. 1,'14 1 a, 70 1 110 
ne i 104% Feb. 14 103% Feb. 13 Cluett, Peabody & Co. pf..... +... 8,000,000 Jan. 2,°14 1% Q 10414 700 
41% 241, 34144 Feb. 5 28% Jan. 2 Colorado Fuel & Iron..... ecccees 04,200,000 Apr. 15, ’02 _, are 337% 2 400 
| 155 150 Phan tals <eaeek Colorado Fuel & Iron pf.......... 2,000,000 Jan. 1,'14 tgs eas 
ty) 33 2334 281% Jan. 27 26%— Jan. 15 Colorado & Southern....... eeeee. 31,000,000 Dec. 31, 12 1 A 7 b 200 
/ 69 60 62 Jan. 28 59 Jan. 22 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 SA 61 220 
j 65% 55 ce Oe Okeeans cn | Sareea Colorado & Southern 2d pf........ 8,500,000 Oct. 1,°13 2 SA : oe 
102%, 102% ee. manatee Lad). eee ° Consolidation Coal Co........ «+++ 16,247,000 Jan. 31,’14 1145 Q ~ i 
14234 125% 139% Jan. 24 129% Jan. 2 Consolidated Gas Co.......+..++4+ 99,816,500 Dee. 15, '13 144 Q 13614 b 1,400 
; 17% 7% 13% Jan. 31 9% Jan. 9 Corn Products Refining Co........ 49,777,300 ...... 4 ein 254 1% 2.600 
79% 6114 2 Jan. 29 66 Jan. 14 Corn Products Refining Co. pf..... 29,826,900 Jan. 15, ’14 1% Q 70 2 800 
| 7 7 80 Jan. 20 80 Jan. 20 COE EE Gi oo occ cicsicccescce 2,997,800 Dec. 15, 13 3 SA 
| 90 90 as aeinkaeee on ‘ekeseiens Cuban-American Sugar pf........ 7,893,800 Jan. 2,714 1% Q go. era 
l1y 100% 91% 99% Feb. 3 91% Jan. 2. DEERE & CO. pf......ccccssecese 37,828,500 Dec. 1,°13 im @ 9914 ', 1,000 
1 167 147% 159%4 Feb. 4 15 Jan. 3 Delaware & Hudson............... 42,503,000 Dec. 20, 13 2% @Q 158 Le 700 
445 380 405 Jan. 2 3 Jan. 6 Delaware, Lackawanna & Western. 30,277,000 Jan. 20, ’14 2144 Q 396 6 650 
231 13% 19% Jan. 3 14° Feb. 10 Denver & Rio Grande............ 38,000,000 en ee ee i 17% 4% 500 
41 23 31% Feb. 4 2 Feb. 10 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,’11 a 25% 17% 700 
| 90 90 Sie’ yaaa age ie hokage Detroit & Mackinac pf............ 950,000 Jan. 2,’14 2% SA ée 
8034 67% 73 Jan. 3 72. Jan. 17 SD Woks cei nctceseccase 12,500,000 Dec. 1,13 1% Q ia ‘ 73 “v ee 
| 21% 9% 20% Feb. 13 17 Jan. 9 Distillers’ Securities Corporation... 30,815,500 Oct. 31,’12 a. 20% 418% 19% ws 9,600 
814 4 aN ae t- . 2ieanom Duluth, South Shore & Atlantic... 12,000,000 nn ie bei a ha 4 ah. Winateis auld 
} 16% 10 11 Jan. 26 914 Jan. 9 Duluth, South Shore & Atlantic pf. 10,000,000 ens ate =e ; ed 11 ig rw deme tiatee 
93 is CGaaswed ie. edeants Du Pont Powder pf..........eee+5 16,068,800 Jan. 26,’°14 1% @Q ee en 93 —— 
{ $214 20% 32% Jan. 23 2014 Jan. 3 WME. ede ccvcdcicces seeeeeseces 112,578,900 eoeees < aly% 30% 31% + % 9,900 
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Stock Exchange Transactions—Continued 





Amount 

STOCKS Capital 
Stock Listed 
Erie Ist pf : 2 rere 47,892,400 
16,000,000 





Erie 2d pf dod ti talaia ake wa we 
FEDERAL MINING & SMELTING — 6,000,000 
ederal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO. 10,850,500 
Gener Chemical Co. pf ‘ . 15,748,000 
Genetal Biecthie CO. .cccccedecovss LOL ST5,200 
Ganerhl BIG. oss 0c dessewnds 15,784,600 
Goemeral Motete pl ..issccescensvces 14,128,400 
G ri (B. FL.) Co 60,000,000 
Goodrich (B, F.) Co. pt 30,000,000 
Great Northern pf.. 3 . . 209,997,700 
Gt. Northern pf., sub. ree. full pd ee meee ac 
N 1,500,000 


Northern ctts, for ore prop 
cna 20,572,900 
‘TRIC RY., L. & P. 15,000,000 


i na Electric 15,000,000 





Helme (G. W.) ° er 4,000,000 
Helme (G. W.) Cox. Bhicccscnesees *. 3,940,500 
PEOGee VAIS ci scanusaseoend 11,000,000 
Hlomestake Mir 25,116,000 
ILLINOIS CENTRAL ...... . 109,206,000 
Inspiration Consolidated Coppet 14,459, 160 
Interborough-Met. vot. tr. ctfs 60,419,500 
Interborough-Met, pf.......... .. 16,955,900 
Met. pf.. vot. tr. etfs. ext 28.784, LOO 
Agriculiural Co..... 7,520,000 

I Agricultural Co, pf.. 12,955,600 

nal Harvester, N. J 39,990,000 


20 OOO B00 
SOLOSD 200 


Har er, N. J., pf... 


ial Harvester Corp.. 








| 
In national Harvester Corp. pf.. 29,990,300 
International Pay; i ‘ 17,442,900 
Intern mal Paper Co pl . 
Ir ional Steam Pump Co.. 17,762, 
International Steam Pump Co, pf 11,350,000 
I Central , 3.551,000 
( ral pi er 2,425,400 
KAN. CITY, FT. SCOTT & MEML.pf. 15,510,000 
kK ws City Southern........e.. 20,000,000 
s City Southern pf 21 000,000 
r (Julius) & Co ial one 6,000,000 
Ix r (Ju & Co. Ist pf 2,750,000 
Ke & Des Moines 2,600,400 
K & D M Rk a eine 1,524,600 
IX 8S. S.) Co ‘ LOT4. 200 
Kre Ss. S.) ¢ pi 1So5,400 


54,978,000 


10,700,000 








11,840,000 
I W SMEs. cadeg a0 11,840,000 
19 406.500 
I \ 60501, 700 
So, Ae en ee 21 fe 400 
I & Myers pl... .ccccocces 15, 15 0 
L, ‘ 7 Pn 
T VW Cy SUMO OD 
I VV i t © Ist pf — OM Oe 
\\ I} i Co, 2d pe “OM MOM 
I, l ( 15, 155.0 
I ! hs ewer ere 111 
I ct Na BEI cs cae eeese ta2A 
MACKAY COMVPANLES ew . 41,580,400 
M ] Companies pf.... SO000.000 
Manhattan | ited gtd oi DG. TOADOO 
Ma Department Stores........... 15,000,000 
Ma Det nent Stores pf........ S.250.000 
Mercantile Mari: $sed0deeeeebenn 14,208. S00 
Mercantile Mari: SE eee 13,111,400 
Mexican Petroleum....ssecoccsecss & a) 
Mexican Petrok BD PE. vcccscisc 
Michigan Central ec essceeseee 
Miami Copper reer yn ree. 
Minneapolis & St. Louis.... 
Minneapolis & St. Louis pf........ 
Minneapolis, St. Paul & S. S. Marie 





Minneapolis, St. P. & S. S. Marie pf. 12,605,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas.... 63,300,300 
Missouri, Kansas & Texas pf 13.000,000 
Bilnsourt Pele ..ccccccssésseces 85,112,500 
Moline Plow Ist pf.....ccccesccces 7,500,000 


Morris & Essex.. 15,000,000 


165,000,000 
29,236,000 


NASH., CHAT. & ST. LOUIS. 
National 

National Biecuit Co. pl. .ccccecses 
National Enameling & Stamping Co 
Nat. Enameling & Stamp. Co. pf... 
National Lead Co...........+. 
National Lead Co. pf......06....+5 
National Railways of Mexico Ist pf. 28, ) 
National Railways of Mexico 24 pf.124,555.400 


ie Ch. os in cane 





Nevada Con. Copper Co........... 9,997,285 
New York Afr Brake. «0 .cccsccsces 10,000,000 
Meow Tat Camemad sc. vk ndccancacsss 224,808,700 


New York, Chicago & St. Louls.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 


Mow Tork: Boek Oek oc cccisvciscss 7,000,000 
New York Dock Co. pf.........-2+ 10,000,000 
New York & Harlem.............. 8,638,650 


New York, Lack. & Western....... 10,000,000 
New York, New Haven & Hartford. 180,013,200 


New York, Ontario & Western..... 58,113,900 
New York State Railways......... 19,997,700 
Norfolk Southern........... sees» 16,000,000 
Norfolk & Western..... eeeeeeee + 104,559,600 
Norfolk & Western pf............++ 23,000,000 
Worth AGRPOR. nisi cnnses cacnacs 29,779,700 
Mester Paciile. «...cscescevccsecs 247,998.400 


Northern Ohlo Traction & Light... 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf....cecseses 2,000,000 
NE on.ccunanencuseeetaces 7,000,000 
Pacific Codst 24 pf...cccccescesss 4,000,000 
ROE FE cccnevwentpatecnnaser 20,000,060 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32.000.000 


Pennsylvania Railroad............ 499,240,450 
People’s Gas, Chicago...... +ee++s. 35,000,000 


Peoria & Eastern ......... seeeees 10,000,000 
Pettibone-Mulliken Co............ 6,727,900 
Pettibone-Mulliken Co. Ist pf. 2,091,700 
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Last 
Dividend Paid 
Date 


Feb. 20, ‘07 
Apr. 9,’07 
Jan. 15, 09 
Dec. 15, ‘13 
Dec. 1,°18 
Jan. 2,°14 
Jan. 15,°14 
Nov. 1,°15 
Feb. 15, 15 
Jan. 1,°14 
Feb >, ’14 
Nov 25, "13 
Jan, 2,’°14 
Nov. 15, "13 
Nov. 15, 15 
Jan. 2,’14 
Jan. 2,’°14 
Dec. 31, ’°13 
Jan. 26,14 
Sep. 2,°13 
Jan. 15,13 
Jan. 15,’14 
Dec. 1,°13 
Jan, 15, ’14 
Dec. 1,’°L° 
Jan. 15,14 
Apr. 1,’0% 
Feb. 1,°13 
May 1,’09 
Jan 1,14 
Jan. 15,14 
Jan. 1,°14 
Feb. 1,’°14 
Apr. 1,'13 
Jan. 2,°14 
Jan. 2,’'14 
Jan. 51,'13 
Dec. 15. "15 
Jan 15 0s 
Jan. 29, 14 
Jan, 10,14 
Dec 1, “12 
Jan. 2,'14 


Jan. 2, 
Feb. 1, 
Jau. 2, 
Jan. 2, 
Feb. 10 
Jan. 2 
Jan. 2 
Jan. 2 
Dec. 1, 
Jan. 2, 


d , Le 
Oct. 20, '°15 
Jan. 29, ‘14 
Nov 13 
July "O4 


Oct , 13 
Oct "13 
Oct. 3 
Nov. 10, "15 
Jan. 30, '08 
Dec. 1,’°13 
Jan. 1,’14 
Feb. 2,’14 
Jan. 15,’'14 


Dec. 3 
Dec. 22, 
Jan. 15, 
> * 
Sep. 2 
Oct. 15, 
Jan. 1 
Jan. 1, 


Jan. 1, 


Feb. 2, 


Per 
Cent 








Per- 
iod 


LOOE 


SA 
SA 
Q 


Q 
Q 


Ly 
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Range for Week Ended 
4 


High 


48 
38 


sing 
1481, 
62% 
90% 


127 

1165, 

1101, 
17% 
1b: 


62 


oO 


2 


110 
117%; 
117% 
10 
5+] 


T3ho 
4 
136 
22%, 
2715 


eb. 

Low 
ATs 
2 


os 


109 

117" 

117 
Ww 


OT. 
2, 
GOs, 
SOM 


1G! 


Qe! 


104 





Last 
175s 

38 
5 


39 


ISU 
1OS1 
148% 





SO 
9 
165 
110 
127 
11655 
110% 
17% 
15! 


61. 


L00 
165 


140 


123% 


108 


1154 


1635 


112% 
122% 


€ 
- 


Week's 
Net 
Changes 
& 


a 


‘Ly 


— 1 


- 58 
— se 
4 wr} 
. 
ee 
oe 
ee 
* 
=. | 


3.100 


21,600 


Ww 


1 


TOO 


1,00 


fm) 


LS 
OU 
5.100 
2 500 


42,104 


1,100 
Lon 
200 


60 
TOO 


1,640 


10,050 


20 
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Rance Range Amount Last Range for Week Ended Week's Week 
for Year 1913.— ————-for Year i914. STOCKS. Capital Dividend Paid Per = Per- Feb. 14 Net Ended 
3 High. Low. High. Date. Low Date. Stock Listed. Date. Cent. led. High. Low Last Changes Feb. 14 
i 19534 Me iddaaon- “sao eee ‘ Phelps, Dodge & Co.......+eee0... 45,000,000 Dec. 30, '°13 5 Q we sa awe P 
i 99% 85 er eer 5. genes Philadelphia Co..........4 wees 39,043,000 Feb. 1,°14 1% Q me er ene : 
| ne 7 8914 Jan. 30 8914 Jan. 30 Philadelphia Co. 6 p. c¢ pf........ 5,576,750 Nov. 1,’'13 oo Kc Se 0 ests OO ‘ 
| 104 17% 91 Feb. 4 83 Jan. 6 Pitts., Cin., Chi. & St. Louis...... ..87,174,000 Jan. 26, ’'14 1% Q 7 #4 ve ‘“eesene 
100 100 he! mathew ae ch . eae Pitts., Cin., Chi. & St. Louis pf.... 27,478,400 Jan. 26,’'14 14 Q ‘ | ae? een 
f 243% 1432 2314 Feb. 4 17% Jan. § Pittsburgh Coal Co. of N. J....... 31,929,500 == cscece ‘ F 21 2 22 14 1,600 
: 95 73 9314 Feb. 4 86 Jan. 10 Pittsburgh Coal Co., N. J., pf...... 27,071,800 Jan. 26,’'14 1% 2 93 i] 927% 6 3,000 
; 157 157 pie OF re 2. <ahmene Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan. 1,'14 1% Q ao eee ee 
| 100 90 93 Feb. 3 88 Jan. 6 Pittsburgh Steel Co. pf............ 10,500,000 Dec. 1,°13 1% Q : eee Gey Saami, 
4 36 181% 46 Feb. 14 26% Jan. 5 Pressed Stee] Car Co........ccceee. 12,500,000 Aug. 24, 04 1 a it} 2 4 ‘ 8,905 
cS 1014s 8814 104 Jan. 30 965 Jan. 6 Pressed Steel Car Co. pf........... 12,500,000 Nov. 19, 13 1% Q 103 , 310 
“9 118 105 113% Feb. 13 107 Jan. 13 Public Service Corporation, N. J... 25,000,000 Dec. 50, 13 11, Q 113%, 115% 300 
; 165 149 159 Jan. 28 151144 Jan. 6 PN, FI occen ct cnarkvcs enasesn 120.000,000 Nov. 15, 73 2 Q 156 % 1 > 00 
: 434 1 2% Jan. 28 im Jen, 15 GQUICKSILVER ......6.c0ccesees 5,708,700 ...... 2 2 ov, 100 
: 8 2 4 Jan. 27 I ee | SCC Ere Cree 4,291,300 May §8,'01 1p a BA ss cee 
bs; 43, Feb. 2 25% Jan. 7 RAILWAY STEEL SPRING CO.. 13,560,000 May 20,’'13 2 — J v4 ‘ 0) 
101 Feb. 14 97 Jan. 14 Railway Steel Spring Co. pf....... 15,500,000 Dec. 20, 13 1% Q 101 l 101 l 100 
7e.. ahaenee i, andes Railroad Sec, Ill. Cent. stock ctfs.. &,000,000 Jan. 1,'14 2 SA ‘ ;: a een 
20%, Feb. 5 17% Jan. 9 Ray Consolidated Copper.......... 14,505,530 Dec. 31,'13 S7%e = Q 203%, 419% 20! 6,700 
17214 Jan. 22 166% Jan. 3 SE na cteens0ccneueee eeeeeess 70,000,000 Feb. 12,14 3 Q 16814 1665 168 114,000 
88 Jan. 2 87% Jan. 8 Reading lat pf... ..cscossccescccs SGD Dee. 11,18 1 Q Sa _: (s8- > Saeeie 
' 98 Jan. 28 90% Jan. 16 err e rere eeeeees 42,000,000 Jan. 8,'14 1 Q 92%, MX 90 1 noo 
} 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co......... 27,052,000 ere o- np 264, 25% 26% 6 1,700 
90 Jan. 31 80 Jan. 2 Republic lron & Steel Co. pf....... 25,000,000 Jan. 2,’14 1% QQ 8914 So R91 1 330 
' 165, Jan. 23 5% Feb. 9 Rock Island Co........... Seetess 90,888,200 ereete a .e 8 On, 6% 4 $2,400 
’ 25 Jan. 16 10% Feb. 14 Rock Island Co. pf....... eocccees 49,947,400 Nov. 1, 05 1 1344 10°, = 10% 2 36,600 
| 18 Jan. 14 9% Jan. 30 Rumely (M.) Co........ sonewe «ee 10,908,300 Mar. 3,°13 11% * 1534 2 15 2% 900 
4 41 Jan. 13 2614 Jan. 3 eee CEE): Co. Boe 6 occn06000650 9,750,000 Apr. 1,°13 124 = 34 4 34 214 100 
a a. cere eee ST. 7: @ GRAND L lat pf....ccecs 500,000 July 15, '02 21 . , 15 yA 
: 5% Jan. 15 314 Feb. 10 St. Louls & San Francisco......... 29,000,000 ~—.......... ae é 4 4 200 
18 Jan. 23 16 Jan. 8 St. Louis & San Francisco Ist pf... 5,600,000 May 1,°1% 1 os ‘ 18 ‘ali aie 
« i 9% Jan. 26 744 Jan. 8 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1, ’O8 1 eo bs) Ss Ss 100 
2 am casiaeles ee Ree St. L. & S. F., C. & E. I. new st. cfs. 4,716,000 Jan. 1,713 2 ; 0) er 
10 Feb. 10 10 Feb. 10 8S.L.é&S.F.,C.&El.n.s.c, Eq.tr 9,015,000 ...... na 10 ae) 1” a 
ee rons ck.  manneee S.L. &S. F., C. & E. I. pf. stk. cts.. 8,402,500 Apr. 1,'13 1 oe Mt dit 
G34 Jan. 26 21 Jan. 2 St, Louis Southwestern........... 16,356,200 206ees se ‘ 2h 2 45 5 200 
65% Jan. 26 57 Jan. 8 St. Louis Southwestern pf......... 19,893,700 Jan. 15, 14 1 Q 4 t ti4 100 
2234 Feb. 5 16% Jan. 2 Seaboard Air Line........ eh | ‘ ; 211 2 1400 
58 Feb. 4 45% Jan. 2 Seaboard Air Line pf.... Feb 16,°14 I Q D515 D4 7) 8 2.960 
193 Jan. 29 183 Jan. ¢ Sears, Roebuck & Co............. 40,000,000 Feb. 14,14 HM Q sé if] ree 
1235, Feb. 10 122% Jan. 19 Sears, Roebuck & Co. pf.......... S.000,000 Jan. 2,’°14 Vy Q 1255 awe LZ 4 110 
35 Jan. 23 27 Jan. 3 Sloss-Sheffield Steel & Iron Co..... Sep. 1,°10 i ar oF! p41 200 
92 Jan. 30 90 Jan. 16 Sloss-Sheffield Steel & Iron Co. pf.. Jan. 2,'14 1% Q 92 is 
Saecess - “aur” caedea South Porto Rico Sugar........... é& Jan. 2, '14 1 Q 70 
a6 . Geaewels ee oo haemee South Porto Rico Sugar pf......... 3,708,500 Jan 2,'14 2 Q oe 4 : 
9914 Jan. 23 88% Jan. 3 Southern Pacific. ........cccececesnhosa, 400 jan, 2,°1S I's Q 9734 v 153g 3 19,210 
11-16 Feb. 14 11-16 Feb. 14 Southern Pacific rights........... disesuunaes. — \Sthanlew 11-16 11-16 11-16 1,G00 
105% Jan. 31 945, Jan. 2 Southern Pacific tr. ctfs.......... 6,544,000  ...... 102 nr 102 1 1028 
10312 Feb. 4 955% Jan. § Southern Pacific sub. r., Ist paid... 2,774,000 —...... S37" coees 
28% Feb. 4 22% Jan. 3 Southern Railway extended....... 119,900,000 _—t«.. . a se ‘ 24 2 27 P 8.100 
8514 Feb. 4 75% Jan. 5 Southern Railway pf. extended.... 60,000,000 Oct. 30,713 4, SA Si S4 bg 1,100 
| heer’ : @rotene So. Ry., M. & O, stock tr. ctfs...... 5,670,200 Oct. 1,°13 2 SA 72% aca 
35% Feb. 2 32 Jan. 7 ee ee 4,600,000 Tuly 18,13 2 oe a) 7) 309% 4 200 
657, Feb. 3 65 Jan. 22 Standard Milling pf.......cccceces 6,900,000 Oct. 31,13 214% SA ee Hd7% Kia 
30% Feb. 5 20 Jan. 3 Studebaker Co... ..csccceee om ef Fre Me es 29 271, 28% é 1,600 
S87 Feb. 6 70 Jan. 5 Studebaker Co. pf.......... eeeeeee 12,650,000 Dec. 1,715 ! Q S61 S5 Sd 2 360 
=" 36% Feb. 11 31% Jan. 9 TENNESSEE COPPER........... 5,000,000 Dec. 20,13 Te Q 36% 357% 36 y W815 
{ 149 Jan. 12 128 Jan. 3 NS a1 2.6, sia. 6 neem ade beak 30,000,000 Dee. 31,13 1% Q 148% 146 147 1% W780 
n. 131% Jan. 5 Texas Pacific iittnenescae En  ## s=64ere 16 5 15 100 
99 Jan. 29 Texas Pacific Land Trust......... 3,984,800 eee oe eo - (6a. seers 
41% Jan. 29 TE BVOMGE. oo ccvcsscvvcee aaa ae +s 4514 14 i4 11,475 
ee Toledo Railways & Light.......... 13,875,000 May 1,’07 1 ; 2 Anis 
6 Toledo, St. Louis & Western....... 10,000,000 ~—....... oe 10% 10 10% ‘ 100 
3 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,°11 1 y 2. ae 
7 Twin City Rapid Transit.......... 20,100,000 Jan. 2,°14 1144 Q WT WT%, 107 1g 100 
semaees Twin City Rapid Transit pf........ 3,000,000 Jan. 2.°14 1% =6Q 135 55 siete 
2 UNDERWOOD TYPEWRITER... Jan. 1,'14 1 Q oS 06=— ww ree 
6 Underwood Typewriter pf......... Jan. 1,°14 1% Q . i 7 aoe 
2 Union Bag & Paper Co..... see. 16,000,000 >... se 7 7 7 800 
& 9 Union Bag & Paper Co. pf........ Oct. 15, 12 1 a 29%, 2913 16 
SN noc cw anratdccamowen 2 Jan. 2,°14 2% Q 16542 16155 l 76,486 
6 PPE LOOT O OTTO e Tr Oct. 1,°13 2 SA 85%, 8D & 610 
7 United Cigar Manufacturers...... Feb. 1,’°14 1 Q 50%, «47% 0 2 1,000 
2 an. 9 United Cigar Manufacturers pf.... Dee. 1,°15 1% Q 103 103 10) 00 
90 Jan. 19 SN ME GOO. in coke 6:0s:0:00 14,427,500 Jan. 31,°14 2 Q _ Se ee 
99% Jan. 13 United Dry Goods pf..........-... 10,842, Dec. 1,°13 1% Q i ie ek See 
19 Jan. 7 United Railways Investment Co... 20.400,0000 ...... ea v= 221, 22%, 22% 50 
38% Jan. 14 United Railways Investment Co. pf 15,000,000 Jan. 10, '07 2% Q 19 171, 49 ly, 1,000 
105% Jan. 8 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1,'07 1 oe 13% ake 
40 Jan. 8 United States Cast I. P. & Fdy.Co.pf. 12,106,300 Jan. 15,14 1 Q 483, {8% 1S% 14 200 
46 Jan. 7 United States Express Co......... 10,000,000 May 15, ’12 3 57 565, d5O% 5g 100 
. = ere United States Industrial Alcohol... 12,000,000 ...... 5 a OME ry 
, 81 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Jan. 15,'14 a as S5 re 
54 Jan. 7 United States Realty & Improv. Co. 16,162,800 Nov. 1,’'13 1% Q 6 54% 54% 1% 700 
oe United States Reduction & Ref. Co. 5,918,800 July 19, 03 1 Mer ee ae a) ane aig ae 
3 Jan. 12 United States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10, ’07 ae AP 50 ee 
57% Jan. 3 United States Rubber Co.......... 36,000,000 Jan. 31,14 1144 Q 60 8% 60 , 3.060 
101 Feb. 10 United States Rubber Co. Ist pf... 59,546,000 Jan. 31,’14 2 Q 101% 101 101% va 1,046 
chi. Seema United States Rubber Co, 2d pf.... 608,000 Jan. $1, 14 1% Q ae ; 78% 
5715 Jan. 3 United States Steel Corporation... .50S,495,200 Dec. 30, 13 1% Q 67 647, 66% 1% 
106144 Jan. 2 United States Steel Corporation pf.360,514,100 Nov. 29, 13 1% Q 111 109% 110% WA 3.050 
48% Jan. 10 ee een re 15,857,200 Dec. 31,13 75e Q0 561, 4% 56 1% 15,850 
28 Jan 7 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15, 13 1%% ve 327% $11 3145 1,130 
964% Jan. 3 Virginia-Carolina Chemical Co. pf.. 20,000,000 Jan. 15, ’14 2 Q 10415 104 104% " 5 235 
10 Jan. 9 Virginia Iron, Coal & Coke........ 9,073,600 rrr ee Ar ia 50 
51 Jan. 9 Virginia Railway & Power......... 11,949,100 Oct. 20, 13 1% SA Mm  g:° eee 
Sais ed Virginia Railway & Power pf...... 7,699,400 Jnly 10,13 214 SA 963 Sch aan 
se aaaiphois Vulcan Detinning Co............. 2,000,000 secagid aa ; ; 11 e 
10 Vulean Detinning Co. pf........... 1,500,000 Nov. 21, ‘13 21 35 5 a5 7 155 
3 ERMEEEE, oon .e so nsochtess ces bmeee SA.200 200 8 8=— ns csc 3 2% 2% 600 
3, 23 OE Se ree oeecee Eis, rn ‘ we 93 8 8 8 220 
8 24 Wells Fargo Express Co...... ions 967,300 Jan. 15,°14 y SA R424 S4 “4 214 200 
ps 287% 22 Western Maryland ......... sonce:s SSE = =— hos 00-8 +3 2 + eS | . 100 
534 22 Western Maryland pf...... sees 10,000,000 Oct. 19, 12 1 - . , _ ee aa 
r436 22 Western Union Teiegraph......... 99.750,100 Jan. 15,°14 % = =6Q 65 62 6414 A 7.200 
2b 23 Westinghouse Air Brake...... eee. 19638450 Jan. 15,14 2 Q . 205 Pay 
535% 4 Westinghouse ©. & M......... cose 0,249,000 Jan. 30,'14 1 Q 70% 70 70% 2.600 
107% 11 Westinghouse E. & M. Ist pf....... 3.998,700 Jan. 15, °14 1% Q 119 119 119 2 200 
235 ce “nescees aca. aint Weyman-Bruton ........cccsecess 4,000,000 Jan. 1,°14 773 Q .. 235 
110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf.........cceess 3,940,500 Jan. 1,714 1% Q , ae 0 ke 
3% 6% Jan. 7 5 Jan. 6 Wheeling & Lake 20,000,000 ~~... m a) 5 5! Y 100 
13 2 Jan. 25 1S Feb. 2 Wheeling & Lake F 4.986,900 sone ss 0OlUo CCC 
556 11 Jan. 24 7% Jan. 6 Wheeling & Lake Erie 2d pf 11,995,500 éoane ae a oe 
410% 48 Feb. 4 43% Jan. 9 Wisconsin Central 16,147,900 ere ae YY si , 18 ; 
811, 10314 Feb. 5 92% Jan. 3 Woolworth (F. W.) Co... ..secccce- 50,000,000 Dee. 1,°13 1% Q 102% 100° 101 1 
109 116 Jan. 29 112% Jan. 5 Woolworth (FF. W.) Co. pf......... 15,000,000 Jan. 2,'14 1% =Q _ 116 
tificates of beneficial interest have no par value. All stoc!] enta 


Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, 
Philadelphia Company, Reading common, first and second preferred; Westinghouse A:r 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 





basis except Alaska Gold Mines, Anaconda Copper, Batop \ 
Great Northern certificates for ore properties, Guggenheim Exploratior Ins 
Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ray Consolida 
Copper, Tennessee Copper, and Utah Copper, which are quoted do 





ars per share. 


each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold Highest and lowest prices of the year are based usually on sales t less than 10€ 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- shares, but where exceptions are made the prices are marked thus, * Including 2% 
tIncluding 1 per cent. extra. §Including 50c. extra. **On account of 


per cent. extra. 
back dividends. +;Also 20 per cent. in scrip. *Also on Feb, 2, 1914, 5% extra in stock, 





2 per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & 
Eastern Illinois new stock trust certificates, $1,000 ; Great Northern Iron Ore Properties cer- 
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Week’s Bond Trading 


Week Ended Feb. 14 Total Sales $16,352,500 Par Value 


Ree for ls. R'ge for ‘14. R’ge for'15. R’ge'for '14. 













































High. Low. High. Low. High Low. Last. Sales. High. Low High. Low. High. Low. Last. 
87% 3% 80% .ADAMS EXPRESS 4s 7 78 18 951% 85 91 89 ..Guif & Ship Island 5s...... 91 91 91 
88% «83 S6% .Albany & Susq. 34¢s........ 86% SO% 36% 10 101% 96 101 97 ..HOCKING VALLEY 41is..100 100 1100 
1017, OM 102 ..Am. Ag. Chemical 5s.......102 101% 101% 55 = 91% 89 ..Hud. & M. Ist &r. 5s, Ser. A. 90 89 90 
NT 95 OSX .Am. Cotton Oil Hes newee .. 985% 98% 9855 5 83 79 ..ILL. CENTRAL 3%s, 1952.. 82 = 82 
105'4 105 10-414 .Am. Dock & Imp. 5s........104% 104% 104% - 96% a - . po 
' R38 102! 101 Am. Hide & Leather 6s 102%, 102% 102% 2 m2 90 ..IN. Central 4s, 1952 ........ 98 93 93 
70 : S3i, 7s . Am. Ice Securities apace § 3% 8 83h; 12 v0 P TL ..1i. Central, Omaha Div. 3s.. 72% 72% 72% 
105 101 105 10814..Am. Smelting Securities 6s..105 104% 104% = 7 89% 83%..Ilinois Steel 4%8.......... 88% 88 88% 
Rg Olas a a ae a 9 @699 , 101% 985%..Indiana Steel 5s........... 101% 101 101% 
a oe oe gaye ary —eceagy raat O7%, 97 97 35 108% 96%..Inspiration Copper 6s...... 102. 101% 102 
103%, 80% 99% 9414..Am. T. & T. cv. 4s........ 97% 97 97% 185 81% 75%,. .Interb. h-Met. 41% 78% 78% 78 
90 83% 89% 8S ..Am T. & T. col. 4s......... 895, 89% 89% 72 aan ee ee ee Sa onece — oo So 
93% 9), 931, 93 |.Am. Thread 4s oe OH DB 5 O8% 96%. -Int. R. T. lst and ref. 4s.... 90% 98% 99 
79% 70 74 + 70 ..Ann Harbor 4s wi ™% Ts «8 i Se S%6--Enter. Mer. Marine 4i4.... OT% 47% 56% 
ts, 4 = = ee amen ene ae 7 z a 1 79% 74 ..International Navigation 5s. 75 74 74 
— — it a an x fu y 17 105 101 ..International Paper 6s...... 103 103 = 108 
98% 91% 9 3 ..A, T&S. F. gen. ds 95%, 95% 95% 85 SS% 60 ..Int. Steam Pump 5s........ 66 66 66 
108% 92 99% 94%..A.. T. & S. F. con. 4s, 1960.. 99 98% 9 140 64% ‘0 .-Iowa Central ref. 4s........ neon ee ov 
105% 921, 100 of A. T. && F. ev. 4s, 1955 98% 98% 98% 8 99 -KANAWHA & M. 2d 5s.... 98% 97% 98% 
SSI, 83 8S', St ..A.T. &S. F. adj. 4s , 88, 8&8 SS By ss .-Kan. City, Ft. 8S. & M. 4s.... 76% 76% 76% 
88 83 SS, 84%..A., T. & S. F. adj. 4s, stpd 88% 88% 88% 13 114% 10942..Kan. City, Ft. S. & M. 6s....1105 1105, 110% 
100% 94% 998% 974..A,T. &S. F.C. & A. 4ios... 98% 98% 98% 12 96% 93%4..Kan. City Terminal 4s...... 95% 14 94% 
1055, 98 101%, «= 997%. .A. T. & S. F. ev. 5s ..... 101% 101% 101% 3 iz 681¢..Kansas City Southern 3s.... 70 70 70 
95% 87 oD a1 .Atlantic Coast Line 4s...... 94% 94% 4% 58 99 95%..Kansas City Southern 5s.... 97 97 97 
92% 85% 9 87 ..At. Coast Line, L. & N. col. 4s. 94 93% 93% 37 95% ..Kan. City Southern 5s, Teg. . 95% 95% 95% 
7% 89% 96 91%..BALT. & OHIO gold 4s . 9516 94% 95% 66 9144..Keokuk & Des M. Ist 5s.... 92 91144 91% 
971% SS% 94% 90%. ..Balt. & Ohio cv. 414s 938% 938% 93% 334% 9314..LACKA. STEEL 5s, 1915.... 98% 981, 98% 
91%, 8S 92% 90 B. & O. prior lien 3'4s....... 92% 92 92 3 70 ..Lacka. Steel 5s, 1950...... 77 77 77 
905, él 911%, S7T%..B. & O. Southwest 34s .-. 91% O91 91 7 90%..Lacka. Steel 5s, 1923...... 9614 955, 95% 
go &31 SO, 89%. .B. & O., Pitts. J. & M. 3%s.. 89% 89% 894, 10 100 ..Laclede Gas Ist 5s........ 101% 101% 101% 
WL, S21, So S44%..B. & 0. P.. L. E. & W. Va. 4s. 8916 SS% 891. 67 89%4..Lake Shore 4s, 1928........ 92% 92 9214 
Gy oO 100 9315 Bethlehem Steel ext. 5s 991% 9S% 9Sl., 15 S88%4..Lake Shore 4s, 1931........ 92 91% 91% 
S65, TS% S57, S1%..Bethlehem Steel ref. 5s S57 S855, So, 6S 100 ..Lake Erie & West. Ist 5s...103% 105% 105% 
92%, S4% 92% $=$%8S7%..Brooklyn R. T. ref. 4s 921, 90% 92 299 | 100%..Lehigh V. of N. Y. gtd. 444s..10146 101% 101% 
1034 99 103! got Brooklyn R. T. gold 5s 108 102 lor 16 | 96% ..Liggett & Myers 5s........ 100%, 100% 100% 
hs a 99 9644... Brooklyn R. T. Ss, 1918 995, 99% 99% 296 | 120 .- Liggett & Myers %s........ 2 22 122 
1", 101 1024, 99%... Brooklyn City R. R. is 101% 101% 101% 1 97 ..Long Island Ferry 4%4s..... 97 97 97 
101% «= 9S5, 1014 100 Brook. Un. El. 5s, stpd 101% 11% 101% 1 Bee cE BE a<ceresnncvanics 121% 12114 121% 
11! 9S 101% 9S%..BGBrooklyn Union Ek a 101% 1015 1018 27 94% 100%, 9065%..Lorillard 5s ......ccccccces 100% 100 1004 
M4 SI SS'g ST .Bush Terminal Bidg 1 91%, 961, 92%..Loeuis. & Nash. unified 4s.... 9645 95%, S5% 
89 SS S743 S744... Bush Terminal 4s 2 | 110% 112 111%%..Louis. & Nash. gen. 6s...... Mis ia 12 
on On 951%, 92%..CAL. GAS & ELEC. 5 | 105% 107% 105%..Louis. & Nash. gold 5s......107% 107% 107% 
106 1 106% 103%..Can. So. con. 5s, Series A 108 109%. 108%. .L, & N., Pens. & At. fis......109 & 109s LOD 
100%, 1007(..Cedar Rap., Ia. F. & N. W. 5 107 1054, 105%..L. & N., So. & No. Ala. 5s...105% 105% 105% 
10s 1's 105 102 Central of Ga. con. 5s SI S4 83 ..L. & N., So. Ry. gen. 4s..... 8344 838 83 
2193, 112%, 117 114 Central of New Jersey 5 9 86%, 92 S9%3..MANHATTAN con. +; 91% 91% 
97! 17 99% 971 Central Leather 5 95', ST% 921.. SStg..Manhattan con. 4s, o 911 911% 
OG SHE, OA, 9144..Central Pacific Ist 4s 6 | 101% 101 100%, *,..Metropol, Tel. & Tel. & 100%, 100% 
WO 1s 7% 105 Ches. & Ohio con 89 Sl S87 .Michigan Cent. deb. ST ST 
Wwe nt, 100 9S3,..Ches. & Ohlo fund, 5s 1001, 96% 100 -Mich. State Tel. Sa......... O9t, H9ts 991%, 
gz Ty «=S6', =TH%..C & Ohio « thos 905% 88% 91 .Milwaukee Gas 4s...... — 91 91 
Sa S4 Ches. & Ohlo. Coal River 4 ot SSi, 94 91 ..MiLl, Sparta & N. W. 4s..... 94 9355 93% 
SS S7 Sit 83 ct & O., R. & A. 2d en. 4s 61% 50 61 51%. -Minn. & St. L. ref. 4s........ 59 58%, 58% 
1 W% OS 031g..Ches. & Ohio gen. 4 | 95 S6% 91% 87%..Mo., K, & T. Ist 4s 905, 90% 
Gs 0) Hl, 95'4..Chicago & Alton + | 99% 95% 99 9514..Mo., K. & T. ext. 5s 99 99 
6S oo G7 6 Chi zo & Alton ' FT 67% 70 ee ee 8 ee eee OT% 70 
964, 93 97% M4%..C., B. & Q. joint 4 | o 79, 85 8114..Mo., K. & T. s. f. 3 84% 84% 
9S "2 yt oo Cc, B&Q, 1 Di i SS O7 775, 69 ..Missouri Pacific conv. 5s.... 77 TA 74 
M6 ~ o M4. Cy, I Q. joint 4s, 1 703, 62 66%, 5913..Missouri Pacific 4s......... 62 61 61 
i, Shy fH 1%..C,, B. & Q gen. 4s 4 95% 95% 25 | 100 9 975,  945¢..Missouri Pacific 5s, 1917.... 97 97% 975% 
NS SI 85 Se. .C, B. & Q, Ml. Div. & oo SO oD 1 117% 112% 115% 11315..Mobile & Ohio new Gs....... 115% 115 115% 
a“ ss 8 Mi -C. B. & Q, Net : . pe oe b 110 106% 106% 106%..Morgan’s La. & Tex. 7s 6 106% 106% 
su it GS i Chi. & East Til. ref 4 boy pod te! 1 | 10514 103 10334 105 ..Morris & Essex con. 7 103%< 103% 
1S Mi 1 957,..Chi. & East Tl \ 100 oo 100 } f | OF 97 99 97144..Montreal Tramways 99 99 
77 7 a Chi. ¢ 1t W J is 4% 4 “12 | 99 98'2 100! 991%..Mutual Fuel Gas 5s....... LOU 100 
ON ao! Mike =D C., M. & St. I 14 \. Hie BH 6% 1 - 
v1 s 0% SS C., M. & St. P. d 34... D1%qe 905, 90% 68 | 10St, 10414 107 10514..NASH., C. & ST. L, con. 5s..107 107 107 
S 7 S34 SO ( M.& S. 1 en Ser. | S33 Rt. SI! 2 TOs 5D 58 57 »..Nat. R. R. of Mex. con. 4s... 58 5714 57! 
Ww Ti) 1 100 ‘ M. & St. P { 108% 108 10; 4 7S 7S 79144 T4 ..Nassau Electric 4s.......... 79 79 7) 
1 tow 1O8LQ 1007 ( M. & St. 1} | 1027 102 102 74 ! emenenet Taube Gh... écckc cds 100 995, 100 
110 TMs TOS! 108 ( M St. | dD tis. 1081 108 108) 1 .New Or., Mob. & C. 5s...... 57%, 57M 5714 
W5y, Wit, pOH! 102 C., M I \ Lo! LO LOS} 7 .N. Y. Alr Brake cv, 6s...... 99% 99 9914 
S 78 84 SO Chi. & vi S+4 SS S35 106 ..N. Y. Central gen. 314s..... S4 S4 S4 
17 1, 102 102 ( & N. W 1) 102 102% 102 2 ..N. ¥. Central gen. 3's, reg. . S4 84 
Ws We tor 1024%..ChL & N. W 7 102 102% 102 1 .N. ¥. Cent., L. S. col, 3%s » 814 814 
OS bt bd OF 4 Chi. & N. W 1. 4 97 901% 9G! S .N. ¥. G, L. S. col. 3is, r - 8014 SOL, 
oS mm, 9 MO. ago Railwa 7 o 9S? 98% 11 .N. Y. Central deb, 89%. 90 
SS 7 bald 72 ..C, RT & P. ref. 4 78%. 784 (78% 115 .N. Y. Cent., M. C. 75 75 
al 72 TMQ TL ‘ Lr & Pd . 78% 77% Ty 215 | -New York Dock 4s......... 78 78 7s 
66", 48 > 1274... ROL & P ‘ 16) $276 44 PONT | .N. ¥. G., E. L., H. & P. 5s..105 105 105 
tit my His, er. rR. 1. & P. col. 4 reg 1314 {27 427, 12 } N. ¥. G. E. L.. H. € P. 4s.. 86% 86% 8645 
M4 SL SS% (8 C.. RT. & PP. gen. 4 88% 885, 88% 25 | .N. ¥., L. & W. constr. 5s....104% 10414 10414 
4% Sits..C, RI. & P. gen, ds, reg 864 86% S64 3 | .N. ¥., N. H. & HL. ev. 6s....116 115 115 
102 1S 102% 101 C., St. P.. M. & O. deb. 5s, . .1025% 10255 1025, .N. Y., N. H. & HL. ev. 3%s... 75 74 74 
So S2's S612 831%. .Chi. & West Indiana 4s 86% 85% 86 17 .N. Y., N. H. & H.nev.4s, 1956. 80 80 80 
WO), Wow, 15! 105% .Cin., Ind., St. L. & C. en. 6s,.1 ty 105%, 1051, 3 } .N. ¥.. N. H. & HH. ncev.4s, 1955. 80 SO 0 
2%, 85 SD SB ..C., C, C. & St. L. gen. 4s 85 S475 Sh I i S.. O © W. re@ &....5 5. 86 86 86 
AD res) &2 7614..Colorado Industrial 5s 81 80 Sl 17 I. Y. Railways ref. 4s...... 79% 78% 784 
o4 so On 90 .Col. & Southern Ist 4s oS 92%, 92", 19 i. ¥. Railways adj. 5s...... 6315 61 61% 
4 Ot, OM, DMtg..Col. & Southern ref. 4" 934, OS 935 S| Y. State Railways 44s... 87 87 87 
S7T%Q S7 89 S9 ..Consol. Coal, Md. ref. 5s 89 89 89 4 } Y. Telephone 41s 98, 98% 
woy 99 1001, 99%..Consumers’ Gas, Chi., 5s....100% 100% 1001, . 4 , Lock. & Ont. Pow. 5s.. 93 93 95 
93 99 94%, 91%..Corn Prod. Ref. s. f. 5s, 1954. 944% =~ 4 9 | .Norf. & West. con. 4s...... 941% 2% 94% 
100', 4 98 9514..Cumberland Tel. & Tel. 5s.. 98 98 98 6 | .N. Y., West & Boston 444s.. 81% 81% 81% 
98 ', 994% 97%..DEL. & HUDSON ev. 4s 99%, 99 991, 19 .Norf. & So. ref. 5s, Series A. 97 97 97 
MHL 00 90% 9046..Den. & R. G. con. 44s 7 -Norf. & West. gen. 6s....... 117% 117% 117% 
84% 67 74 66%..Den. & R. G. ref. 5s 20 9 4 100%,..Norf. & West. cv. 4%s...... 104% 108% 104% 
89% 80% Sh 83 ..Den. & R. G. con. 4s 24 92% 87 91% 88%..Norf. & West. Div. 4s...... 91% 91% 91% 
100 - 9S% 100 984,..Detroit City Gas 5s 10 o% scm 98 98 ..Northern Ohio 5s.......... 98 98 98 
102% 99 102 100 ..Detroit Edison 5s...... ee 4 985% 91% 96 921%4,..Northern Pacific 4s........ 96 95% 957% 
75% 67% %76% 69 ..Detroit United Ry. 4'.s..... 764, 76% 76% 18 97% 91% 95% 94%..Northern Pac. 4s, reg...... 94% 4% 4% 
70 544 6S 63%... Distillers’ Securities 5s. joe 664% 67% 258 675, 63% 68% 644%4..Northern Pacific 3s........ 68% 67% 68% 
100 100 104% 100%..Dul. & Iron Range Ist ds....1044% 104% 1044 6 68 65 67 67 ..Northern Pacific 3s, reg.... 67 67 67 
Ww 79% 892 87 ..Du Pont Powder 4%4s....... 89% 88% 88% 61 o4 8914 94 92 ..ORE. R. R. & NAV. 4s..... mo 93% 93% 
1084 106% 108 106 .. EDISON E. I. of N. Y. cu. 58.108 108 108 2 98% 86% 94% %894..Ore. Short Line ref. 4s...... 94% 93% 
S7 81%, 87% $82%..Erle con. 4s...... ntoceetee ae ek ee. 112% 108% 110% 109%..Ore. Short Line Ist 6s...... 110% 110% 110% 
824, 66 77% 72%..Erie Ist cv. 4s, Series A.... 76% 76% 76% 5 91% 86 9114 89 ..Oregon-Washington ds .... 91% 90% 91% 
77% 65 76 715%..Erie Ist cv. 4s, Series B.... Ty 75% T5% 2 101% 98 101 99\%4..PACIFIC COAST Ist 5s....101 101 101 
76 667%; 76% 71%..Erie gen. 4s................ To% TS, T5% 52 94% 94% 90 90 ..Pac. Power & Light ref. 5s.. 90 90 90 
90 85% 92 89 ..Erle, Penn., col. 4s..... . 92 92 92 1S 101 95 99% 96 ..Pacific Tel. & Tel. 5s....... 98% 98% 98% 
96%, 90 931%, 91 ..FLA. EAST COAST 4%s.... 931% 92 92 3 97% 957% 99% 97%..Penn. 3%s, 1915............ 99% 99 99 
101% 100', 108 100 ..Flint & Pere Marq. ts......108 102% 103 10 102% 98 100% 99 ..Penn. 4s, 1948............. 100% 100% 100% 
96 S7 90 88,..Flint & P, M. con. 5s........ S88, 88% 88% 1 102 98% 100% #98%..People’s Gas of Chi., ref. 5s..100% 100% 100% 
96', 89 90% 904%..Flint & P. M., Pt. H. Div. 5s. 99% 90% 9014 1 884% 65 654 65 ..Philippine Ry. 4s........... 65 65 65 
108 4102 «107 «6105 ..Fort Worth & Den. City 6s..107 107 107 5 93 88 91 88%4..Public Service 5s........... 91 90%, 5% 
104% 101 103% 103%..GAL., H.&S.A.M. & Paiv.5s.103% 103% 108% 1 98% 9% 98 97 ..RY. ST. SPG. L. T. 5s..... 98 8 98 
105%, 101 105 103 ..General Electric deb. 5s....105 103% 105 12 89 92% 91 ..Ry. St. Spg. Int. Oc. Ist 5s.. 92% 92% 92% 
82 754%, %80% $77 ..General Electric 3%s ...... 80% 80 80%, 2 121 971%, 110% 107%..Ray Con. Copper Ist 6s....109% 109 109% 
100 97% 100% #98%,..General Motors 6s.......... 100%. 100% 100% 42 97% 90% 95% 92%..Reading gen. 4s........... 9% % 95% 
17% il 14% 2 ..Green Bay deb. B.......... 12 12 12 10 92% 88% 92% 91 ..Republic I. & S. 5s, 1940.... 93% 92% 93 
es at 108% 99%..Granby Con. cv. 6s, Ser. A...103% 108 103 28 ne -. 12% 115 ..Rensselaer & Saratoga 7s...115 11% 115 
10 103% 100% 101 100%... Rich. & Danville con. 6s....101 191 191 





1005, 96% 101 100 ..Gt. Northern ref. 44s ...... 100% 100 1001, 
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Week’s Bond Trading—Ccontinued 

































R'ge for'l3. R'ge for '14. R’ge for’13. R’ge for '14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. Higt Lov ast. Sales, 
85% 78 84 79 ..Rio Grande West. ist 4s.. 84 83% 84 15 95 93% 94% 94 ..Virginia Ry. & Power 5s O4 o4 a4 ° 
106% 102 104 10212..Rome, W. & Og. 5s........ 104 104 104 1 1085, 10214 105 1034. . Virginia Southwest 1st 5s..105 105 \- 0 
106 «100 «105 «= -101_:~=«. ST. L., I. M. &S. gen. 5s....105 104 104 22 106% 101 105 101%..WABASH Ist 5s...........105 104 0 ) 
825, 74 §2 76 ..8t. L, I. M. & S. ref. 4s.... 80 79% 79% 79 9914 9214 100 94 ..Wabash 2d 5s ‘ a9 19 a9 7 
83% 76% 81% 76%..St.L,I. M&S, R. &G. 4s. 81% 81% 81% 2 64%, 46% 61% 501%..Wabash ref. 4s......... 6 58 58 4 
80% 73 82 a Se eA Peer 82 80% S2 10 51% 43144 57% =%446 ..Wab. ref. 4s, Equit. tr. r. stpd. 56% 5, BP 4 
ney 79% 78 ..St. L., R. M. & P. 5s, tr. rets. 79% 79% 79% 4 65 65 72 71 = ..Wabash, Omaha Div, 3's. 71 71 7 4 
oe . .St. L. & Merchants Bridge 5s.101% 101% 101% 3 27% 10 144 11144..Wab., P. T. 1st 4s, Cent. tr. r. 13 1 ? 17 
104% . St. L. & S. F. Ry. gen.ds...102% 102% 102% 2 1025, 99% 102% 100%..Western Electric 5s. 101% 101 07 g 
76% ..St.L. & 8S. FL RR. ref. 4s.. 77% 77% TI% 47 837% TD SO 76 ..Western Maryland 4s. 80 79 OF 
2% St. LL. & S. F. R. R. gen. 5s. 52 51 52 gs 107% 103 105, 1021%.. Western N. Y. & Penn. Ist 5s.105 0F 95 2 
59 .St. L. & S. F.R.R.g. 5s, t.r. 52 52 52 5 102% 95 97 . Western Union col. tr. 5 97 7 17 6 
75 St. L. & S. F. R. R. en. 4s.. 79% 79% 5 NG6lg ST O85 . Western Union r. e. 474s 
90 : ¢..St. L. Southwestern Ist 4s.. 8S 87% 12 {4 ST 93% .. Westinghouse E. & M f 
$1 77% 74%..St. L. Southwestern con. 4s. 76% 76% 5 95% 90 Ha) .. West Shore 4s. r 6 
72 70 68 ..St. Louis Transit 5s. 70 1 9712 89 92 .West Shore 4s, reg. ; 92 
85% 83% 77 ..San Antonio & A. Pass 4s.... 83 83 17 805%, 70 SO .Wheeling & L. EB. con. 4 ~ ) Ci 2 
79 78%  74%4..Seaboard Air Line ref. 4s.. 77%  T7% SO “+ os 1 . Wheeling & L. E. ext. Ds ( ) } 
86 855g S3%..Seaboard A. L. g. 4s, stpd.. 85% 85 1G of N242  9Ste . Wilkes-Barre & East. Ist 5s. 98 as 6 
77% SO 74%..Seaboard Air Line adj. 5s.. 79% 78% 90 915, S84 S916 .Wisconsin Central ee S ‘ | 
95% 92%  905..Scioto V. & N. E. 4s........ 92%, 92% 5 91 S63, SS Winston-Salem b ‘ 
101 100 97%..Southern Bell Tel. 5s...... 99% 98% 26% 
101 102 101 ..South Carolina & Ga. Ist 5s.101% 101 7 Total sales ...6.sc0 ee 1D 
et a 1035, 103%..So. Pac. ev. 5s, when issued.1035g 10542 15 Foreign Government Bonds 
935, S84 92 86%..Southern Pacific ev. 4s.... 89% 88 778 994, OD 98 97 ..Arzentine 5s ... 9 
$442 ST 93% 89%..Southern Pacific ref. 4s. 93% 92% &2 92 a 8914 88 ..Chinese Railway 5s : . 
90 S634 88 84%4..So0. Pac., San Fran. Term. 4s. ST% 87% ! 8914 84 90 8&6 ..City of Tokio 5 ia? ( “ne > 
98 Si% 94 90 ..Southern Pacific col. 4s.... 94 9242 152 90% S314 90%, 881e..Japanese 414s ‘ o5 
92% 89% 90 90 ..Southern Pac. col. 4s, reg.... 90 90 1 823 516 80 78%. . Japanese io ot. no : 
107% 101 105% 102%..Southern Ry. Ist 5s........ 105% 105% 107 89% 821, 89% 87 ae apanese 444s, 2d serie ‘ s! 5 
78% 72% 76% $73 ..Southern Ry. gen. 4s........ 75% T5% 116 10214 9914 10014 99 .. Re public of Se ra Mi, 2 
861g 78% 831%, 801%..So. Ry., Mob. & Ohio col. 4s.. 85% 8314 1 bs r . - 
8934 83% 89 81%4..Standard Milling 5s .......- 89 S9 1 ee ee BREE 000 
i Ri? 100%, 1001%..Syracuse Lighting gen. 5s..10042 100% 1 ei Tae a State ati . . 
108 96 101% 97%..TENN. C. & I. gen. 5s...... 101% 101% 1 i ae aan sagen ae i =f 
103 «100% 103 101 ..Tenn. C. & L, Birm. Div. Gs..102% 102% 6 a aan aR Roy as 
> =, . , Pp . . Sig tate ¢ | t 
104 98 1005 1005%..Term. Ass’n St. L. Ist 4%s..1005, 1005 10 1087 , a 
101% 94% 106  100%..Texas Co. conv. 6s.......-- 105 103% 322 a ‘9 -" eget conage . om 
107% «699 104 9914..Texas Pacific Ist 5s........ 102% 102% 1 7 ” ") 8, Brow! : ; ~ 
825, 77% 8 80%..Third Avenue ref. 4s.. S85 84 143 rar 
79 63% 8414 76%..Third Avenue adj. 5s....... 84% 84 ee ees re elo : Cd 
106% 102 10414 103%..Toledo & Ohio Central Ist 5s.104% 104% - New York City Issues 
60 4744 60 58 ..Tol., St. L. & West. 4s, 1950. 58% 58 18 : 85 ..3%s, 1954 
9912 95 98 96 ..Tri-City Ry. & Lt. 5s....... 97 9614 7 { 96 ..4s, 1955, res F 9 ¢ o 
104% 100 101% 100%..ULSTER & DELAWARE 5s.101% 101% 101% 1 90% M52. .4s, 190) vee 9734 26 
%G 92% 96 9414..Underg. EL, London 4%4s.... 96 % 96 2 97% 902 97 95%..48, 1908 i L 
92% 85% 92% 85%..Underg. El, London inc. 6s.. 92 92 92 1 1% «91% 91% BO%..4s. 195% Wi 9 
99144 S4 98 95%%..Union Pacific Ist 4s........ 9% 97% N71, Hoy | 100% 95% 101% 100%. .41) ISM) 2 G 
9814 94% 96% 9614..Union Pac. Ist 4s, reg...... 964, 9612 2 j 102 100 101%, 101%. .4!4s, May, 1917 er ! q 
97 86% 935, 90 Union Pacific cv. 4s........ 92% 91% 92% 709 105% 100 102 10114. .4448, Nov., 1917...... 101 10114 3 
9514 88% 95 91 ..Union Pacific ref. 4s....... 95 94% 9 16 10544 100 106 108%. 444s, INT... , 106 if 105% 31 
67 HVS 6146 52 United R. Rs. of S. F. 4s.... 60 59% 60 30 105 100 106% 1055¢..4%2s, 1957, ney 6 10614 1S 
108% 100 104 101%..U. S. Rubber Gs........ ...108% 103 102°s 1S 105% 99°, 10644 1055%..44}os, 19605 3 : 1c ) 112 
102 9654 102% 99%..U. S. Steel 5s........ ...-.102% 102% 102% 322 ia” 
102% 97% 1023, 100%..U. S. Steel 5s, reg.......... 102144 102% 102%, 9 Total SA oioccoeecseess pee hs wai $9.41.000 
S% 96 100 9734.. VIRGINIAN RY. Ist 5s....100 997%, 100 19 
OS 90144 97 91%..Va.-Car. Chemical Ist 5s.... 97 964% 7 18 ; Grand total ....... ACSA WARK KS KS 2 es ‘ Sle 2,000 


Transactions on Other Markets 


Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 





























e Name. Market. Sales. High. Low. Last. Name t 
Industrials, Can. Cement bonds..Montreal $51,200 98 97 97 Gen. Motor pf : , -_ 
. ai Can. Converters . Montreal BL 40 ay 40 Gen. Petroleum 6s F. § 40 46 
Miscellaneous Ete Can. Cotton .... Montreal 10 26 36 36 Giant Powder s i 9 
? id Can, Cotton bonds....Montreal $100 824% 82% 8214 Globe Soap Ist pf = 
Name. Market. Sales. High. Low. Last Can. Cotton pf......Montreal 57 78 77 77 Goodwin pt M , = ae 
*ALASKA PACKERS...San F 54 76144 76 76 Can, Fairbanks pf...Montreal 100 =e 2 vz Goodyear pf.. CL i _ a 
Amal. Oil.....+++- Los Angeles 10 83 S3 83 Can, Felt bond......Montreal S500 US us us Grasselli Chem Ch ‘2 Dil 
Am. Agr. Chemical....Boston 705 55% 58%, 5% Can. General Elec.....'foronto “O83 112g 110 11Zy% Grasseli Chem. pf...Ci¢ = 
Am. Agr. Chemical pf..Boston 604 896 9414 5% Can. General Elec,...Montreal 3 112 112 M12 HARBISON-WALI . : ed 
American Can ........Chicago 1,000 381ig 30% 31% Can, Rubber bond....Montreal $1,000 91 v1 91 Hart, S. & M. pr ( z x 
American Can pf...... Chicago 250 «93 922 98 Canada Locomotive Toronto 3 42 2 4Z Hawaiian ©, & § “ : 
Am, Fork & Hoe..... Cleveland 10 119% 119 11M Canada Locomo., )f...Toronto 4 9014 Wi, Wy Hawaiian Pineapp! S ss 
Am. Graphophone. Washington WD 32 oe we Canada Locomo. bond. Toronto $500 971% 971, 97K Hillerest Collier a 
Am. Milling ......Philadelphia 2a 1 1 ! Chicago Pneu. Tool....Chicago 1,559 60 57 5X14 Hillcrest Collier p M 
Am. Multigraph pf...Cleveland 1 10) 101 on Chicago Pneu Tool fs.Chicago $2,000 44 94 o4 Houston Oil etfs. Bal y : ‘ 
Am. Pneu. Service..... soston 181 4 4 34s Cigar Machine .......... Balt. 100 2% 2% 2 Houston Oil pf.. R , : . ~s 
Am. Pneu. Service pf...Boston bo 2) 21 1 Cleve. & Akron Brew...Cleve. 111 116 115% 116 Houston Oil Ref. 4 . 7 ma 
*Am. Radiator pf...... Chicago 10 130) 130-150 Cleveland Stone .......Cleve. 104 104104 ILLINOIS BRICK... ..C pice + ni 
Am. Rolling Mill....Cincinnati 3 138% 133% 133% | C. & B. Trans.........Cleve. 15 123 125 Independent Brew..Pittsburst ; OO 
Am. Rolling M. pf...Cincinnati 7 115% 115% 115% Con. Coal ...... eae ae Balt. 95 95 95 Ind. Brew. pf , Pitt D 
Am. Sewer Pipe....Pittsburgh 120 18% 18 18 Con. Coal 6s....... mare ee Balt. 101 100% 101 Indian Refining pf Sar ieateps : 25 
Am. Shipbuilding pf...Chicago 10 90 90 90 Continental Oil ...... Los Ang. 05 05 05 Inter. Lake s. 'g are : re ol2 61% 
American Sugar........ Boston 40 10% LOG, LUG Cotton Compress ....... St. L. 43 40 43 Inter. Lake S. S. 6s. .C] nd a oo 
American Sugar pf....Boston 112% | Corn Products Ref... .Chicago 12% 12 12% | Inter. Shoe Ni a age <A, 
American Window G. pf. Pitts. 88 og Toronto 69 67 67% Internat Hat ae af wins : 4 We 90% 
American Woolen pf...Boston as Crucib’s Steel ..... Pittsburgh 16% 16% 16% Int. Harv. N. J., corp..c aoe + — a 
Ames-Holden ..-Montreal live Crucible Steel pf...Pittsburgh 94 938% 94 JAMISON C. &C 5 pre “J 1} 11] 
Ames-Holden pf......Montreal wy 6 “ w% Cc. C, Slaughterhouse....N. O. 18% 18% 18% Joslin Schmidt 7% on pea aN : O3 93 
Amoskeag Mfg.........Boston 8s 6F 65 oe D. H. HOLMES Co......N. O. 138 138 138 KELLY SPRING T. pf.ci : 5 8 
Amoskeag Pf..---+ ++ ++. Boston 25 100% 100 100% | Diamond Match ......Chicago 101% 101% 101% | Krojer 2d pf.. Pia ea aa 
Armour 4348. ..++++++ Chicago $14,000 925 %2% 92% | Dominion Bridge ...Montreal 121% 119% 121% | LA BELLE 1. W..Pittebo,, $ 118% 118% 118% 
Ass‘d Oil........-Los Angeles 1,055 45 42 4:5 Dominion Canners....Montreal 2 65 65 65 Lake Sen : or P bs me ee er oo . 13% 
Ass'd Oil 58.......++ San Fran. $7,000 98 98 48 Dominion Can. bond.Montreal $500 98 98 98 bsinen: tneenee fe... Duke « : a 2 
Atl, G. & W. I......-- Boston 37 («8% 8 8 Dominion Canners....Toronto 142 6314 «61 63 Lake e Gisela... :iienteent . $ = ~~ 
' : 5 ; 4 ouds......Montrea $ , 
Atl G. & W. I. pf....Boston 120 16 16 16 Dom. Canners pf...... Toronto 11 6 9 96 Lake of Woods pf....M ep ee: 
As. GC: & W. FE Bice: Boston $15,600 6714 67 ti7 Dominion Coal pf....Montreal 253 106 105%% 106 ce este Ra —_ 1 120 120 120 
BALDWIN LOCOM.....Phila. 0 4 45 © 45 Dominion C, (bond)..Montreal $2,000 100 100 100 ee 2 8 8 84 
Baldwin Locom. pf.....- Phila, 11 106 8106 106 Dominion Coal 5s...... Boston $2,000 991% 99% 99% a uren an sip ‘ Montreal 4,927 18514 17 85 
Baldwin Locom. 1st 5s..Phila. $6,000 104% 104 104% {| Dominion Cot. (bond).Montreal $13,500 100% 100% 1004 Sain tien Paper new. .Mont 68 180 172 180 
Barcelona ...-.+-++- -..Toronto 174 84% BS% 44 Dominion I. & S. pf..Montreal 57 (94 93 8 “ae —_ Coal «& Na P< ac Phite 13484 3% SA 
Booth Fisheries.......Chicago B82 48% 44 46 Dom. L. & 8S. pf....... Montreal $2,000 91 91 v1 - high Coal & N. cfs. . Phila 46 8414 844, Sd 
Booth Fisheries pf....Chicago 181 81 ri) Dg Dominion Steel.......Montreal 1,534 39% 38 39% — Angeles Inv. Co..Los An 1.145 1.01 962 0) 
Brew. Ass’n 6s.......8t. Louis £2,000 100 100 10 Dominion Steel........ Toronto 228 39 38% 39 arene Const. bond. ...Montreal SG00 87 87 Si 
B. C. Packers........Montreal 35 138 8 1837% 187% Dominion Textile.....Montreal 4B 84 8344 84 MACDONALD ...... Montreal 55 19 19 19 
Burt, F. N., pf........Toronto 28 100 898% 98% | Dominion Text. pf....Montreal 49 105 «105105 Macdonald ........... Toronto . wb sik 
CAL, WINE ASSN..8an Fran. 1% 56% 36 56% | EAST BOSTON LAND.Boston 1,210 14% 13% 14% | McElwain pr........ . Boston 07 101% 11% 101% 
Cambria Steel ....Philadelphia 4,206 50% 4% 4 | Electric Storage Bat....Phila. 1,155 55 54 4% Maple Leaf....... ‘Toronto 101 41% 41 41g 
Canadian Bread ......Toronto 2,711 28% 2) 25% | Elkhorn Fuel ....... Baltimore 20 19° «619 Eaten SSE BE... Mee siganons 45 95% 95% OY 
Canadian Bread pf....Toronto 188 91 90% 90% | Elkhorn Fuel 5s..... Baltimore $28,000 94% 4% 94% Maryland Club 5s...Baltimore $5002 yz wy 
Canadian Bread bonds.Toronto $5,100 93 3 9 Ely-Walker Dry Goods..St. L. 100 108 108 108 Maricopa Nor. Oil....Los. An. 4,000 .1 w 10 
Canada Car ..........Montreal 90 68% 67 63% | G. B. S. BREW.....Baltimore 310 1 % % Mergenthaler ..........Boston 19 216 «6215215 
Canada Car pf.......Montreal 317 WT OW G. B. 8. Brew. inc...Baltimore $33,000 5 3% 41% Mergenthaler .... Washington 24 21 216%4 216% 
Can. Cement .........Toronto 10 2% 2% 2 | G. B. 8. Brew. 4s....Baltimore$121,000 : 2 | (483 Midway Nor. Oil..Los Angeles 3,000 .25 24. 
Can. Cement pf........ Toronto 1 92 2 92 | General Asphalt ........Phila. 5,38 42% 41 41% | Mt_V.-W. Cot. Duck 4s. .Balt. $25,000) 38% 38 38 
Can. Cement ........Montreal 981 2% 28% 2% | *General Asphalt pf.....Phila. 4,158 82 30 Continued on Following Page. 
Gan. Cement pf.......Montreal 298 92% 9114 9% | General Electric .......Boston 441 148 167 148 iaaihasiaelioestsindsineaiisecwe 
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IN DUST RIALS—Continued Name Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last, 
Moy a U. S. Glas . Pittsburgh 20 27% 27 27 Hibernia B. & T. Co...New Or. “0 330 6830) = 830 
— Oa a ae ee Upson Nut Co. 6s...... Cleve. $1,000 101 101 101 Hochelaga............Montreal 140 1540 154 : 
shake aati ieee an ‘ sO]: CU SS Steed... eee. eee. Boston 9,005 67 65 66% | IMPERIAL ..........Montreal 1216 216 216 3 
Monarch pf..... see Sosonto iam. sci cles Vaio U S. ee - Chicago 1,70 67 6546 665, Imperial ... «+. Toronto 14 216% 215% 216 j 
Siemhean) Guiten oe gig ee ate : 7 sie 10% 102% U. S. Steel........Philadelphia 28,064 67 65 66% Insur. Co. of N. A....... Phila 274 4m 225% 5 
Montgomery Ward pec wae 247 112% 111% Me U. 8. Steel... onesrne Pittsburgh St 66 65 65 LONDON & CAN BK..Toronto 20 127 4 
Mutual Musi Se : Chica <i P uon ia 4 Wo wy | i Se eee Boston 150 111% 100% 110% MARYL’D MOT. C. INS..Balt 3 105 105 : 
NATIONAL BISCUIT. Chicago on. Eh ” hes | U. S. Steel Se.......... Boston $1,000 102% 102% 102% Maryland Casualty -Balt 280 86 86 ; 
ethdinsh tiene cee om sin | WAGNER ELEC....St. Louis G1 13014 130 130% | Merchants Am. Nat. BK..St. L 7 280 80 : 
Na : uM seta ‘ = my 7 “ ‘ | Warwick I. & S........ Phila 5 10% 10% 10% Merchants T. & S....... Wash 3 110 110 i 
N: , bond. M SH) Th 4 -_ Wash. Market i ...Wash. $1,000 BMerORAMts ...cccceses Montreal! 21 187 188 . 
Natio at. 1} oo 2 ve 1 Wash. M. Cole $1,000 Merchants & Mech..Baltimore 20 — S21 32%, 3824 H 
ae 4 ° sO 154 15 . Wayagamack ‘......3 Pr) Met. National ee ee Was 1 10 10) iM) N 
ay Ch ; © iis “8 a0 a Wayagamack bond...Montreal $1,600 Metropolitan Bank.... 1 141 141 141 ; | 
- Ceshace Stans ae ; 117 TP Welsbach Col. 5s......Phila. $6,000 Metropolitan ......... 100 125 125 125 : 
N Firer a Pittab : . o . ; ’ Westinghouse A. B. . Pitts. 6S2 Miss. Valley Trust....St. Louis 5 : 285 wSo | 
Nat. Firesreot j Pittsbu on Pa ag | W. @ & M..... ....Cleveland Ror] Molsons ..............Montreal 5 201 201 «> 
Nat. Ref. pf pms ate : ae ihe 1292 pros . West. Elec. & Mfg......Pitts 0 4 é Montreal wad adetadee Montreal G4 24744 248 ; 
National Stee! Wasente i? ss” ee | West. Elec. & M. pf....Phila 10 58g 58% 58% NAT. BK. OF WASH...Wash 1 2 245 
National Steel pf Wisianas 0 3: = =2 } West. Union Oil.......San F 10 101% 101% 101% Nationale ........... Montres! 2 13314 183% 
Nat. Pac. Ol Pregame naan oe fe be | Wollaston Land ..... Boston 120 1% 1% 1% New Or. Cot. Exch....New O: 1 1650 1650 
t 1 As i‘ : i 1, Od, " —_ ° ” - o » 9 ete . ; 1 . *, on ory ogy 
itoma Con. of Cal. 68..8. F S11.000 57 a na | LOUNGSTOWN T. pt...Cleve Sol 112 112 112 Nova Scotia aoaeeeuie toronto 30 261 260 260 
N. . Cottoes Yarn Ro s = : ; | *ix dividend Nova Scotia .........Montreal 86 260 ©6260 
ie ge aie: ns pr a mn ea OTTAWA .....0.02.-.-Toronto 75 207 
py ‘ ftton yarn p t A “OF won nats : 
— © teed ais. Chalaimen 28% Bs % R il m wie = Qt EBEC ae .-Montreal ° 
Noble Electri San Fras ‘ st 2 21 al roa e ROYAL ... --Montreal 1s iid 
in Mnastanc' Ghat eaten a 3% 3% Royal .... si Toronto 31 227 6 
N Scotia Steel pf..Mort 1% 120 118 120 ; Name Market. Sales. High. Low. Last. SECURITY TR. & & SAV -Los ia ‘ ested ry 
Nova Scotia Steel.....Toronto 0 % 76 73 4. C. LINE OF CONN... Balt. W 256 256 ob State Bank & Trust. ... .( leve 5 ‘ ) 
OOCILVIN MILI Montreal iS 1wZ we haa Atchison oes aehh ah eee 10 US% 98% YS% Standard . ods sbssocinns — 218 1 217 
Ogilvie pt ...Montrea! MOI 118% 118 LOSTON & ALBANY...Boston i244 19014 187 187 TITLE GUAR. & TR...St. 1. 6 72 721% 
Osilvie (bond) .......Montreal $1,000 104 14 wt > Ivoston & Lowell......Boston 21 170 170 170 Toronto sipeeee ‘ es to 2 = = | 
Ohio Fuel Oil...... Pittsburg! 100 15% Dt Heston & Maine........Boston 58> (40 48 4814 Toronto Gen. Trust...Toronto 200 20 01 ; 
> s * a - AY ‘ = mre 
Ohio Fuel Supply. .Pittsbur<i ani 47 40%, Lioston & Maine pf.....Boston 100 «75 75 75 UNION cvetkda eames ' Toronto a 145 145% ‘9 
Oklahoma Gas Pittsbure? 16 se 59 ~ Lurlington & Mo. 63....Besten $1,400 101 101 101 Union 605. 6665500006005 meenenOel 3 1454, 145% | 
Orpheum Theatre 6 San F. &%.000 10:1 1021: m8 CAN PAC re Montreal 757 21S Union National..... Cleveland Fi 163 162 
PAt BURT Wamamabes 3] a4 21 Canadian FPacilie ......Toronto » 2171, U. 8. Fidelity & Guar... .Balt 10 186% 186% j 
Pac. Burt pf.. Posonti 8h sae as Central Verment 4s....Toston 5 WASH. LOAN & TR...Wash 10 235 (235 ot 
Penmans pf..........Montre eos, so an z 80 Chicago, B, & &. jt. 4s..Boston v7 West. States Life Ins. .San ) 40 Bly By ; 
Pean. Salt Mfz Philadelphia == 1028 108 be Choctaw gen. 5s..Philadelphia 3: 1th) wy luo Whitney Cent. Natlh..New Or 82 2a) wt) 
> i ' . mes 
Penn. Steel pf....Philadelphia i 63 us Chic. Jctn. & S. Y. pf...Boston 2 10654 106% 1064, nina. ers Ee 
Pitts. Brewing .Pittsburg! a ee 1% 12 Chic. Juetn, & S.¥.58,'15.Boston $9,000 100% 99% 100% ae 
Pitts trewing pe Piabunss oy ayy | Raman oe tases ae ae 9" | State & Municipal Bonds 
Pitts. Brewing 6s Pittsbu: Sida Nt Mt N | = ee age | 2 pt. sat es ee - gee comsniumecn= 
Pitta. Coal pf Pittsbure! ee v1 ? ta. So, & Fla. Ist ds..... Balt. $2,000 1034, WB8Y% Wok " eer ent ’ ; : 
Acie «a Ket » a se. ha” | 6a, Car, & Nor, os......Balt. $1,000 103% 108% 163% Name. Market. Sales. High. Low. Lasi 
atts. Coal 3s.. ittsburgh $1.40 Ue vs “=| Ga. Pacifie 1st 65.........Balt. $1,000 108% 108% 105% | Akron, Ohio, 4s, 1942......Cin. $2,000 102 102 102 
witte. OF8 & Gas... ..eeunen = ; | LEHIGH VALLEY ....Phila. 29 76 9-16 7413-16 73% | Chattanooga, Tenn., 4%s...Cin. $2,000 100 100 100 
Pitts Plate Glass...Pittsburg 232 106% 103 1s Lehigh Val. gen. con. 48.Phila. $6,000 92 ow 92 City of Balt. fdg. 5s, 1916. Balt. $5,000 102 102 
Pressed Steel Car....... Phila ee SS Lehigh Val. annuity 6s..Phila. $4,000 Leg 139% 13yy, | City of B. An. Im. 4s, ’51.Balt. $1,400 98% 98% 
Price Bros. Montrea) oo oo f @ Lehigh Val, con. reg. 6s.Phila. $8,000 111 11. 111 City of Balt. water 4s, '58.Balt. $300 98% 98% 
Prod icers Trans Ss..Los Ang. $1.00 90%, Sor PO" MAINE CENTRAL ....Boston 21 oS v7 v7 City of B. new sew. 4s,’61.Balt. $11,500 9 U8 YY 
Pullinan Palace Car - Bostor =5N Iti 1G m N. Y., N. H. & H.......Boston 1218 73% 71% T1% City of B. dock im. 4s, '61.Balt. $400 -¥OIS «NIG: IG 
I ure OIL we. ee sree ee Pittsburgi vi Tole do looky N. O. & Gt. Nor. 5s...... Balt. %6,000 69 68% 6s%, | City of B. n. sew. 314s, ’80.Balt. $1,600 85 84% SD 
QUAKER OATS pf...Chicago aM ' ; Northern Central .......Fhila. OO TESTS : City of B. W. M. 3's, ’27.Balt. $100 8&1 81 81 
RELCE BUTTON .....Bostor 128 Northern Centra! .Balt 279 118 City of Balt. 4s, 1958...... Balt. $2,000 100 00% 100 
~ i ” ge ad oo hi ison tor ats OLD COLO? H. } . Boston 10 165 City of Balt. 4s, a Balt. $2,000 SUG WIG HG 
oe ate ae etemee _ PENN. R. P ‘Iphia 1,738 wus City of Cin. street 4s, 1929.Cin. $1,000 103 103 10% 
Rich, s Ont. Nav....Montreal 2,618 Penn. 4s, 1958 I elphia Sp.000 Too! City of Cin. 4s, 1929....... Cin. $500 102% 102% 10z% 
Realty long 5s Wa 3.000 Penn. cv. 3his, ne hiladeiphia $11,000 City of Cin. W.W.3.65s,’37.Cin. $1,000 Y7% 97% YT% 
nS — 3 Phil., W. & Balt. 4s.....Phila. $1,000 9814 City of Cin. W. W. 4s, °39.Cin. $500 102102108 
F aesves Tore ; READING ....... Philadelphia 1,200 SE 1-16 City of Phila. 4s, 1940....Phila. $100 10L 101-101 : 
a NTA crt Z CEM San i th Readlig 1st con. 4s...... Phila, $4,000 90 City of New Or. 4s...New Or. $6,000 94 94 es 
Sawyer-Masaey - Toronts 0 Reading gen. 4s......... Phila. $21,000 95% City of N. O. p. imp., °50.N. O. $10,000 9214 92% 
Sauyer-Massey pf.... Toronto 5 Rock Island...........+. Phila. 6 City of N. O. prem. bond.N. O. $1,500 g 2 BHAI, 
Seni Roebuck Chicago 1,100) Rock Istand pf..........Phila om Corbin, Ky., water 5s, '33.Cin. $7,000) 1lOU LOO 1) 
Be ars-Roebuck pt Chicago =S Rutland pf.. +. s.....Baston G 4 Marion Co., W. Va., R. 5s, 
~ ae Montreal 161 SEABOARD A. L. pf....Bult 10 BoLy 1003-1048 ......... Cincinnati $2,000 102% Y 12% 
Sherwin-Wms. pi Montrea! 0 Seaboard A. L. 4s, stpd..Balt. $1,000 85 State of La. 44s.........N. O. $500 102% 102% Wy 
S vi Wn s. 6p. c. pf..Cleve “Oo Southbound Os............Bailt FUMKP LN, State of La. 44s, 1960....N. O. $3,000 102 102 1Uz 
- ones W heat Siva ae oS South. Pas. Ist fdg. 4s.San I’. $19,000) ot, 92 UL State of La. 4145, 1959....N. O. $5,000 102 102 W's 
een. 8. Gh..++.. Pee 06008 WEST JERSEY & S. S.Phila lj ot 54 54 State of La. 44s, 1964....N. O. $2,000 lozly 102% luz, 
§ tnish River --+++Montre So Ty tg 15% West. N. Y. 5s....Phila. $2,000 1065 105 105 State of La. 414s, 1995.... . $15,000 102 «101% «luz 
ae eg Sy Nappy ose = & 40 Western Pacific.....San Fran. 2 6 6 6 ae ‘ 
ee -¢ - +» Toronto 3 16 16 18 Western Pacific Ss..San Fran. $7,000 Tit, 74% 7414 - 
Stark Tuse. Brew. 6s...Cleve, £1,000 «oO 6p ht Wings 
Steel Co. of Canada. .Toronto 125 2 19% 20 : oF in the past every kind of material has been trted 
Stecl Co. of Can. pf...Torento I2 86% 85% R61 ° for making the wings of aeroplanes—catgut, silk, 
Steel Co. of Canada. .Montreal 14) 1 MM, 1G Banks, Ete. flannel, cotton, transparent celluloid films, (in the 
Stecl Co. of .Montrea 78 SHR 5 SG1g | hope of invisibility,) fine aluminum foil, (for fire- 
Sterling QO, & D. 6 I YM) VTLS LATIS 1.47 | Name Market. Sales. High. Low. Last. proofness,) ramie, linen, wood slats, and feathers. 
Siudebuker - , Chicago M> 28h BRIA 281, ; AM. CENT. INS.....St. Louis 20 100 100 Now linen is again the staple substance. Its present 
Swift & Co . Chicago S15 LOTS 107 17, Am. Indemnity Ins..Baltimore a7 bs) & ne vogue is not due entirely to the relative cheapness 
Swift & Co. 5a, new. Chicago $10,000 967% 96%, 87% RALTIMORE TRUST... Balt 21 152% 152% of the material, nor yet entirely to its good strength 
Swift & Co. ..... Bostor 1O7 Ws 107 1O7ts Bank of Commerce. .Montreal 43 216 «6216 for weight. Strength is usually considered for fab- 
TOOKE BROS Moatreal = & 25 25 Bank of Commerce..St. Louis 22 132%, 132% rics as tensile strength, and in this linen is sub- 
Toronto Paper ‘ -Toronto I: i Rank of Commerce...Toronto 95 215% 216 stantially inferior to silk. The increased cost of 
Torrington ....6.0.. Boster 1 «SRN British North Am...Montreal 4 149 149 using silk on modern biplanes would not exceed Pe} 
Torrington pf.........Bostor 5 set CANADA LANDED..Toronte 3 166 166 some £20 per machine, and the saving of weight 
Tucketts ............Montreal hw 15's Canada Permanent....Toronto DG 189 189 would be 20 pounds, or thereabout. The gain of 
Tucketts pf ‘ue Montresn! 0” 98 Canal Bank & Tr....New O 45 145 146 twenty pounds in 1,200 is in aeronautical work quite 
MOORES: cccsnczas Toronto 7 (4a Chicago Title & Trust....Chi tH} 212 "12 significant enough to be considered, and with the 
UNION ‘AR BIDE...Chicazo 2,905 1475, Central Trust.......Baltimore 2 175 175 Governments of the world as purchasers and en- 
Union He «++eee-Los Angeles 210) 6 Columbia Title Ins..... Wash 83 5% Bly gaged in fostering the industry, £20 in £1,300 is an 
Union Oil bonds...Los Angeles $2,000 87 DISTRICT NATIONAL. Wash. its) 143% 14344 increase of price which would not be objected to, 
Union Sand .........St, Louis mm <7 eee Toronte 43 231 230 since it would purchase an extra distance of travel 
Union Switch & Signal. .Pitts wm 4 EB. WASH. SAV. BK....Wash no 15 15 without alighting for fuel of about thirty miles. 
United Fruit ..........Bostor 655 178 FARM. & MER. BK..... Balt. 5 47 47 The quality which has stood by linen so well is Its 
United Fruit 444s, 1925. Boston $35,000 954 Federal National..Washington 20 136% 136% behavior when subjected to treatment by the tauten- 
United Fruit 4%s, 1928. Boston $8,000 95% Fidelity & Deposit....... Balt 19 158 158 ing liquids or “depes” with which the completed 
United Oi] ..... Los Angeles S22) 20 First National...... Cincinnati 2 198 198 wing is dressed. The dope consists of solutions of 
United Petro .......Los. Ang Ww To firemens’ Fund Ins....San F. °1 228 «2840 casein, or of cellulose acetate or butyrate (the latter two 
United Shoe Mach.....Boston 50% First National.. Cleveland 1 265 265 in acetone), and they are applied to the wing by painting 
United Shoe Mach, pf..Boston 2a, H oat TON .Torento “oO 206 «206 in three or four thin coats.—London Times. 
Y 
‘Short Tors Note Values 
Sta 
Name Rate. Matur id, As Name. Rate. Maturity. Bid. Ask. Yield. | Name. Maturity. Bid. Ask. Yield. oo ie 
Amalgamated Copper ...5 Mar.15,'15 100% anon pen Int. & Great Northern...5 <Aug., IV1t 06% 97 11.00 Sulzberger & June, 1916 9936 100% 5.0% 
American Locomotive ..5 Ju Iitts The, 100%, 4.00 | International Harvester. Feb.15,'15 1003, 1005, 4.37 U. S. Smelt. Aug., 1914 90% 100% 4.45 48 
Austrian Government ..44¢ July,'14-15 {7% 100% 4.20 | Lackawanna Steel ..... i Mar., 1915 97% 98% 6.40 Union Typew Jan. 15,°16 74, O8% i 
taltimore & Ohio ......5 July, 1914 100% 100% 2.75 | Lake Shore & Mich. So..414 Mar.15,'14 i00 100%, 2.00 United Fruit May, 1917 101% 102% 
Boston & Maine ........6 June 2, ‘lf ae 6 18.00 Michigan Central ....... 5 Mar., 1fi4 100 wo", «1.75 Utah Company ......... 6 Apr., 1917 SU's 100%) 3.85 
Erooklyn Rapid Transit. 5 July, 1918 99% 99% 5.15 Minn. & St. Louis ...... Feb., 196 97% 98 7.00 Westinghouse El. & Mfg.6 Aug., 1915 1013 % 1015, 4.85 
Canadian Pacific ........6 Mar.2,'24 10814 108% 5.50 Mo., Kansas & Texas... May, 1915 98% 99 5.00 Western Maryland ...... 5 July, 1915 9% 98% 6.15 
Chattanooga Ry. & Lt..5 June, 1S 6 97%, 7.0) | Missouri Pacific ........5 June, 1914 95% 96% 14.65 Western Power ........ 6 July, 1915 %7 98% 7.00 
Chesapeake & Ohio Ry..4'; June, 1914 100 100% 3.70 | Montreal Tram. & Pow..6 Apr., WIS 99% 100% 5.80 -— 
Chicago & West. Ind... .5 Sep., Wid WA, my Sle | New York Central ......44%4 Mar., 1914 100 100% =—«1.75 The following are quoted on an income basis: 
Chicago Elevated .......5 July, 1914 97 OS, 1.00) New York Central ......5 Apr.21,"I4 100% 100% 2.75 Baltimore & Ohio eq. tr... er Apr., '14- ‘25 4.45% 4.35% 
Consolidated Gas .......6 Feb.25,'l4 100 Woy, 2.75 | New York Central ....../ > Sep.15,'14 1005, 100% 3.60 Chicago & N. W. eq. tr....4% July, ’” 4.40% 4.20% 
Consum. Power (Minn.)..6 May, 1917 396% 9S 6.65 New York Central ......5 Nov. 5,'14 1005 100% 38.70 TAS OG Blas in cadence beeead 5 July, "14-25 4.85% 4.70% 
Erie Railroad ...........6 Apr. 8,"14 100% 10014 3.00 New York Centra] ...... 4%, May, 1915 100% 100% 4.30 Genera! Electric ..........-- Apr. 16, 3.75% 2.75% 
Erie Railroad ...........5 Oct., 1014 100% 1005, 4.00 N. Yio. BM. HE. & He. cece 6 May18,'14 98% 99% 8.60 Hocking Valley eq. tr 5 <Aug., °14-’23 4.80% 4.60% 
sriec Railroad ...........5 Apr., 1915 99% 100 5.00 Northern Pacific ....... 6 July 9,'14 100% 101% 3.20 Illinois Central eq. tr.. -444 Aug., "14-"23 4.45% 4.35% 
Federal Sugar .......... 5 Nov. 1,14 90% 09% 5.60 Pacific Gas & Elec ..... 6 June25,'14 100% 100% 4.80 Inter. & Gt. North. eq. tr...5 Aug., 14-'23 5.75% 5.25% 
General Motor .......... 6 Oct., 1915 100% 100% £5.65 Seaboard Air Line . 5 Mar., 1916 99% 100% 4.90 N. Y. Central Lines eq. tr..4%4 Jan., "15-'28 4.60% 4.50% 
General Rubber ........ 4% July, 1915 O87, 9% 5.15 Southern Pacific 5 Juneli,’14 100% 100% 3.35 Pennsylvania eq. tr........4% Apr., "14-'23 4.35% 4.20% 
Hocking Valley .........5 Nov., 1914 1005 100% : Southern Railway .....  Feb., 1916 99% 100% 4.90 Seaboard Air Line eq. tr....5 Me.15,’14-"22 4.90% 4.70% | 
Hiinois Central iad July, 1914 100%, 100% State of Tennessee ......5 July, 1914 100% 100% 3.70 Southern Pacific eq. tr....45¢ Mar., "14-'23 4.45% 4.40% a 
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Latest Earnings of Important Railroads 
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} Below are shown the earnings of im- , deduction of expenses alone from gross re- ; each railroad reports its net in the same 
‘ portant railroads according to the latest re- | ceipts, in others it is the amount remain- way from month to month, these figures, 
: ports published. The net earnings are in ing after taxes have been paid and car set- published currently, are the best guide 
; some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 
| December Gross and Net Earnings 
December Compared with Same Month in 1912 Earnings July 1 to Jan. 1, Compared with Same, 1912 
: Gross Net Railroad. Gross ee 
«> Amount. Change. Amount, Change. Amount. Change. FP. <, Amount Change P.C. 
| $9,137,494 —$1,282,748 $2,328,178 — $705,947....Atch., Topeka & Santa Fe... $57,906,277 — $3,322,082 5.4 $17,028,847 $1,982,697 —15.8 
3,630,478 4 118,104 316,546 + 11.921... didiemtic Coast Lane... ...0606 6 17,453,837 + 475,385 2.8 4,122.17] 169,52 3.9 
3,390,095 — 491,799 419,270 +- 98,765....Boston & Maine..... cccccces 20;420,147 — 194,131 — 9.7 4,715,1 841,832 —15.2 
7,909,925 — 393,172 2,107,112 —. 217,367....Baltimore & QOhio........... 52,653,964 + 204,626 -+- 0.4 14,586,781 137,448 9.0 
2,256,000 +- 124,000 624,000 + 43,000....Canadian Northern........... 15,364,900 + 1,125,000 + 9.2 4,040,700 86,700 17.0 
11,814,326 — 404,953 4,226,822— 168,897....Canadian Pacific ....... eooee 75,286,162 + 1,659,972 + 2.4 27,210,437 9,285 0.3 
1,406,628 + 160,532 442,394 + 92,279....Central R. R.-of Georgia..... 7,597,292 + 271,920 + 3.7 1,886,509 40,341 2.1 
2,955,154 — 69,762 1,276,111 — 287,079....Central R. R. of N. J......... 16,695,570 — 380,340 — 2.5 6,957,367 999,622 14.4 
: $,150,005 + 173,012 915,139 + 30,986....Chesapeake & Ohio .......... 18,612,133 + 647,501 + 3.7 6,037,304 135,971 2.3 
7,498,672 — 629,743 2,760,657 —  277,006....Chicago, Bur. & Quincy...... 51,064,084 + 350,399 -+- 0.7 19,207,458 833,886 4.3 
| 1,297,645 — 60,876 114,558 — 1537,511....Chieago & Eastern Illinois.... 8,450,841 + 46,761 1,081,701 820,531 43.1 
; 1,180,632 — 11,6833 217,721 — 93,812....Chicago Great Western....... 7,533,584 + 252,795 -+- 1,710,291 255,655 11.0 
5 | 7,652,901 — 860,392 2,641,871 + 58,063....Chi., Mil. & St. Paul...... .. 49,347,705 — 1,155,053 — 15,098,09 12,131 13.7 
; 6,647,657 — 101,338 1,632,396 — 164,074....Chicago & Northwestern.... 45,029,937 + 1,175,067 + 12,194,968 603,768 4.7 
1,559,240 +- 116,007 527,405 + 110,485... .:CRi; St. P., M. & 0... .cccees 9,784,956 + 509,854 + 2,770,042 90,809 3.2 
? “ 953,852 — 459,049 117,401 — %36,993....Colorado & Southern........ 7,312,763 — 711,204 — i 054 $73,412 34.3 
: 3,402,390 — 36,586 1,314,353 — 137,050....Del., Lack. & Western ....... 21,512,402 -4 266,103 + 7,774,752 26,7 4.0 
1,839,099 — 192,505 475,114 — .123,537....Denver & Rio Grande........ 13,153,909 — 399,700 — 2.3 890,72! 487,90: 29.9 
5,092,436 + 140,615 SAGE — RB a nok che ccseavsicarnsenns 32,544,458 — 201,511 — 0.6 ,88 952,668 22.0 
5,564,360 — 984,094 1,974,543 — 1,124,584 Great Northern ............. 44,991,522 + 880,794 1.9 920 18,431 3.3 
5,840,761 4 139,781 1,384,756 + SS Oee ... Eines Central .i.cscccanses 34,657,517 + 1,243,876 + 3.7 6,486,28: 486,03% 8.1 
928,402 + 11,445 298,293 — 4,642....Kansas City Southern:..... 5,443,755 — 66,965 — 1.2 1,851,392 100,376 5.0 
3,105,303 — 356,052 508,080 -— 271,047....Lehnigh Valley. ......d.ccee0 21,236,622 — 1,306,057 5.8 5,967,930 240,138 17.2 
5,137,723 + 834,180 1,303,512 — 83,632....Louisville & Nashville....... 31,590,409 + 1,664,094 + 5.5 8,622,421 2,444 0.6 
1,453,120 — 400,453 391,496 —  417,846...).M., St. P.&S.S.M.......... 10,930,964 — 771,301 — 6.6 3,679,580 1,30 29.4 
822,274 — 69,042 145,849 — 153,960....Chicago Division............. 5,544,828 + 13,162 + 0.2 1,573,341 263,438 14.2 
2,627,647 — 343,845 369,029 — 525,176....Missouri, Kansas & Texas.... 17,276,143 — 348,148 — 1.1 4,151,911 1,462,018 26.0 
5,083,557 — 294,314 1,172,322 — 173,910....Missouri Pacific ............ 32,019,882 — 827,764 — 2.5 7,766,754 11,22 0.1 
1,127,694 + 20,076 209,581 — 1371... eae, Chat. @& St. L... 6. 6,524,041 — 106,478 — 1.4 1,233,95 g 11.1 
2,784,677 — 2,952,517 122,466 -— 2,628,486....National Rys. of Mexico..... 17,482,469 — 15,134,265 —46.4 68 4 0: 92.9 
23,528,493 — 1,661,048 4,327,426 — 3,177,212....New York Central Lines... ..*297,865,806 -+ 17,583,274 + 6.3 72,659,332 10,352,449 12.5 
9,169,410 — 397,827 1,839,520 — 1707,652....N. ¥.C.& H.R. R. R....... *116,904,304 + 7,206,716 - 6.6 29 066.69: 198,944 1.8 
3,759,316 + 192,807 985,339 — . 123,344....Norfolk & Western .......... 23,413,765 + 1,274,829 + 5.8 5,398,622 692,706 —11.4 
5,681,585 — 674,181 248.397 — 378,629....Northern Pacific ............. 39,045,874 — 675,853 — 1.7 16,118,97¢ 142,748 6.6 
30,358,682 — 1,150,993 4,555,731 — 703,738....Pennsylvania System ...... *390,626,308 + 17,800,832 --13.4 71,231,184 11,222,97 —13.6 
ed 15,030,699 + 37,307 2,687,667 + 274,058....Pennsylvania R. R.......... *185,400,825 -+ 10,793,227 -+12.6 38,182,483 1,510,650 3.8 
1,450,269 — 116,377 100,877 — 224,559....Pere Marquette.............. 8,826,026 — 420,822 — 4.6 884,221 1,015,082 55.4 
eck 0h. itera 1,682,908 -- 996,206....Reading System............. Pee Satie. wetaae 9,942,466 4,792,84( —32.6 
4,160,680 — 244,150 1,389,140 -— 141,708....Philadelphia & Reading...... 25,552,589 - 852,822 —- 3.2 8,692,589 118,1 19.6 
5,628,012 — 486,607 1,206,609 — 91,029....Rock Island Lines............ 36,243,781 — 1,978,142 §.2 8,073,290 1,4 S 15.6 
3,024,513 + 20,116 1,100,832 + 154,441....St. L., Iron Mt. & Southern... 17,363,553 — 317,091 — 1.2 3,628,222 27,15 10.3 
1,178,544 —- 102,748 312,055 — 118,861....St. Louis & Southwestern.... 6,923,298 — 157,564 — 2.2 694,878 67,24 5.1 
2.324.872 + 159,276 673,715 61,540....Seaboard Air Line........... 12,279,669 + 624,400 5.4 3,260,021 6 9.1 
11,253,513 — 897,988 2,872,083 —— 579,138....Southern Pacific ............ 73,420,171 — 2,227,934 2.9 23,009,24: 0,419 6.4 
6,489,204 + 265,819 2 008,949 120,532....Southern Railway ........... 36,365,254 | 1.115.236 39 10.109.00¢ 408 1.8 
1,148,328 + 117,281 270,501 4 21,675....Mobile & Ohio............... 6,672,100 + 476,009 1.7 1,468, 8 98 29 
1,898,760 + 51,767 571,996 + A Re | 10,102,702 195,632 1.9 2,889,218 4() 21.8 
7,456,576 — 386,572 2.189048 —- 443,107....Union Pacific ..........cc0ee 51,974,788 + 394,519 -+- 0.8 19,672,138 2,434 0.0 
2,487,465 — 185,148 396,228 —. BOC B06... WOOBBD 0 oe ccc cadens nzanae 16,308,966 — 570,978 3.5 4,010,84( 441,798 11.0 
1,489,633 + 345,177 684,941 + 3$44,123....Yazoo & Mississippi Valley... 6,758,802 + 1,061,436 18.6 1,97 63.4 
*Fiscal year begins Jan. 1. 
o 
a 
Transactions on the New York Curb 
se8 
Week Ended Feb. 14 
Industrials Total Week's Range Net } Total Veek's Net 
Total Week's Range Net Sales. High Low. Last. Ch’ge. | Sales High st. Ch'ge, 
Sales. Hig Low. Last, Chge. 230..Southern Pipe Line. 334 238 240 ~—10 1,000. .Goldfield Cor ‘ 1-16 
4,600. .British-Am. ob . 943, Wale 24% + 1 30..Southw, Penn. P. 1...150 in 150 —10 430..Greene-Cananea, new 4134 } 2 
3,700..Brit.-Am. Tob., new 24!2 2M 244 “ 1,125. .Standard Oil of Cal. .325 293 32 13 45,000..Green, Cop. M. & § li, 
500..Houston Oil ..... » 184g 17% 18 ++ 1,500. .Stand. Oi) of Cal. ris. 21% 19% 21% 14 | 100..Halifax Tonopa t ( -16 ié 
277.. Kelly Sp'field Tire. m4 45 a $ 270..Standard Oil of Ind.545 498 n44 36 =| 79,.00..*Jumbo Extensior 28 
7i)..Marconi of Am., new Ss Hy mM, : 15. .Standard Oil of Neb.445 440 40 = ~—w 1.200..Kerr Lake 47% ‘7% 1-16 
2a). . Maxwell Motors .... 2 ws Me ‘s 1.370. .Standard Oil of N. Y.204 Wiz 202 i 2,130..1La Rose Cor ; . 6 +1-16 
60..Maxwell Mot. Ist pf. 28 art 27 % 690. .Standard Oil of N. J.416 407 416 —9 1)..Mason Valley 
2i9..Maxwell Motors 2d.. 9 S\ a 200). Standard Oil of Onio.462 40K 420 40 1,765... McKinley-Darragt p 16 16 
2.000..*Mays Oil . ; 22 21 22 3 ’ 5. Standard Oil of Kan.465 44K 5h —C<C HC 1,.900..M. Co. of Am., new ‘ , 4 % 
1,725..Pue. Smelt. & Ref 22 2% “8 + 555. .Stan. O. of Ky., new.277 262 270 .. | 6400..*Nevada Hills r t 4 6 
10,000..R. & H. Corp., new. “S's % % ‘8 1,475. .Union Tank Line ....103% oa Ws. +3 | 1.60..*New Utah Bingham 50 4 ! 
2415..Savoy Oil : laty 12% "8 865..Vacuum Oil .........222 LOD 220 6 } 12,200. . Nipissing Mines 6% 6 615 4 
1,150..Toebaceo Prod. pf . tris So S5% *s 6f..Washington Oil .. 2 61 62 ice  DRGRR. PONG 005000 
5 - Cig. Stores, w. i. 93 Q47 92% on 1,000..South Utah M. & M 4 4 
segs ca oe a rage ys j.114 114 ‘ 114 a 1 9 2,850. .Standard Silver Lead ‘ ¢ 6 
no win nig Pe 67 67 67 +1 2,950..Manhattan Transit... 1% 1 1% +1-16 3,600. .Stewart Mining . 13% ‘ 1-16 
oi \ ‘ ansy 2 , 9,500..*Tonopah Merger TO t 6 
4 Railroads | 1.400... Tonopah Extension 6 ; , 6 
Standard Oit Subsidiartes, 30,000. .So. Pacific rights ...15-16 %s % <6 | 100..Tonopah M. of Nevy.6 6 ¢ 6 ¢ 6 16 
2 1,125.0. P. rts.ex.$3 C. div. 29% Rly Wsi2 “ 1,100. . Tularosa 
8,100..Anglo-Am. Oil, new. 17% 1645 17% M% | 600. . Tri- Bullion 8 
545. . Atlantic Refining ...500 panes 708 or seneteeni 400..White Knox Cop. pf. 5-1\¢ 6 
5..Borne-Secrymser ... .508 308 308 +°R | 9,000..*Beaver Con ........ 30 25 30 + 2 7,700.. West End Cons ¢ 6 
410..Buckeye Pipe Line. .171 165 170 +1 | 1,800..*Big Four ... . 16 15 me +3 100. .Yukon Gold 2% 4 4 * 
mm..Continental Oil ..... 20 214 220 22 1,000..Boston Montana ... 6% 6% + <i 
77..Crescent Pipe Line.. 59 a7 3 +1 2,300..Braden Copper ..... 7% 78 ™ —*% *Cents per share. 
0..Eureka Pipe Line . .308 302 308 24 16,370. . Brit. Col. Copper.... 3% 2 2% — % 
4. .Galena-Signa!l Oil ...192 185 189 —1 200..Buffalo Mines ...... 1% 1% 1% da 
925. .Indiana Pipe lJ.ine . .135 125 138 — 2 1,000..*Can. Gold Silver... 6 6 6 — 1% Bonds 
925..National Transit .... 44 42 44 ee 5,525..*Caribou Cobalt .... 72 70 71 —1 
170..New York Transit.. .310 300 310 —10 900..Con. Ariz. Smelt .... ‘1g 7-16 7-16 oo $440,000. Can. Pac. 6% notes OB7% 0 US%% % 
9..Northern Pipe Line. .120 115 118. —3 200..Cons. Copper Mines.. 2% 2 % - % 477,000, .Cuban new 5s D9%s IS 985, ‘ 
a Ee ee 162 157 162. — 1 1,300. .Crown Reserve ..... 1% 1% 1% —1-16 5,000.. Kelly Sp'field T. 4s. 6%¢ G4, BIg % 
560..Pierce Oil ........... 106 97 98  —#4 ®..Davis-Daly Copper... 2% 24 2% —3-16 5,000..N. ¥. C. 446s, 1960. . 100% 00% 10075 2 
@6..Prairie Oil & Gas... .522 40. 51 —8 * 500..*Diamondfield Daisy. 4% 4% 42+ % 1,000..N. Y, C. 44s, 1962. . 100% 100% 100% a 
125..Solar Refining ...... 375 340 355 —25 8,600. -*Florence .......5-.- 4 aT nT <3 1,7).000, So. Pac. con. hs 104 102% 103% 
a 220. .South. Pena, Oil ....344 al 344« + 9 16,500. .*Gold Hill ....... dsc M2 2 31 nd 5,000, "Western Pac. he.... 74% 41g 74% n 
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Mining 


Waste of American 
Mineral Resources 


Much of the Loss, Which Amounts to Not 
Less Than $1,000,000 a Day, May Be Pre- 
vented by Improving Methods 


It is a reasonable estimate that the present 
waste, in large measure unnecessary, of mineral 


resources amounts to a national loss of not less 


than $1,000,000 a day. 
' 


In one respect at a consideration of the 





mineral wastes has a basis nt from 


the consideration of 


quite diff 
agricultural wastes. Ou 
crops represent an annual productio from a 
reasonably permanent soil; our forests may grow 
again, though a much longer period of time is re 
quired; and the soils themselves may be repro- 
duced from the subsoil and the rock beneath. But 
of our mineral resources we have only the one 
supply. 
destroyed in use; and at the present ine 
rate at which we are using and wasting it our 
one supply will be either exhausted or largely de- 


pleted while the nation is yet in its youth 


This supply is to a considerable extent 


-asing 





A COMPARISON 

The most urgent need for investigation and 
reform is in with the 
waste of oil and natural gas that still prevails in 
many parts of the country. Even with the limited 
facilities at its disposal the bureau has been able 
during the current year to stop a waste of natural 
gas valued at not less than $10,000,000, an amount 
that exceeds by six times the total cost of the 
bureau’s investigations to date. There is urgent 
need of enlarged facilities with which to push this 
work more rapidly. A few years of further delay 
and this valuable source of national wealth will 
have keen wasted—permanently lost. 

The individual operators in causing this waste 
have followed their natural bent for temporary 
gain. The States have permitted this criminal 
waste without protest, fearing that interference 
might retard development. Will the National Gov- 
ernment do the same? The saving already accom- 
plished was the result of inquiries and researches 
that enabled the engineers of the bureau to demon- 
strate to the oil and gas men in one of the Okla- 
homa fields that much waste of gas could be pre- 
vented without stopping the drilling for oil. 

If the funds at the disposal of the bureau had 
been large enough to provide for more extended in- 
vestigations and demonstrations, the prevention of 
waste would have been much greater. As it is, 
however, in many parts of the Oklahoma oil and 
gas fields the waste of natural gas that still con- 
tinues is equivalent to $15,000,000 to $20,000,000 
per annum, and this waste in all of the oil and gas 
fields of the country now aggregates more than 
$50,000,000 per annum. Of the total waste of gas 
in the different oil fields of the country more than 
80 per cent. is believed to be easily preventable. 
As regards the remaining 20 per cent. it is be- 
lieved that gasoline may be extracted from much 
of it and the gas itself burned for some useful 
purpose. 


NEED OF INVESTIGATION 

The need for enlarged investigation is further 
shown by the fact that in addition to this waste 
of gas the waste of petroleum, and especially the 
loss of the lighter oils, in pumping and storage 
is much greater than is ordinarily supposed. More- 
over, the injury caused in a number of oil fields 
through the flooding of oil and gas strata by 
underground water is another phase of the sub- 
ject calling urgently for inquiry and investigation. 

It is estimated that the proposed investigations 
into the waste of oil and gas would cost from $30,- 
000 to $40,000 per annum, and it is believed that 
the saving to the national wealth would be more 
than a hundredfold for each dollar expended in 
such an investigation. 

The waste in coal mining is another drain on 
our national wealth which calls for serious and 
extended inquiry and investigetion. A _ prelimi- 
nary estimate, based upon limited inquiry and ex- 
amination, indicates an annual waste or loss of 
coal in mining and handling of not less than 250,- 
000,000 tons per annum. This represents a loss 
from our best and most easily mined coals and 
those nearest our great centres of industry. What 
is needed in connection with this loss is a thorough 
underground survey and examination at certain 
carefully selected areas in each of the important 
coal fields of the country, with a view to determin- 
ing the exact conditions under which mining opera- 
tions take place and the possibilities of adopting 


connection innecessary 





less wasteful methods. With this large amount of 
accurate information laid before the public, it will 
then be possible to obtain the adoption of far less 
wasteful methods of mining. Such an investiga- 
tion, thoroughly conducted, would cost about $50,- 
000 per annum for three or four years. It is con- 
fidently believed that the results of such an in- 
vestigation would mean a saving in fuel resources 
having a value to the nation of considerably more 
than $50,000,000 per annum. 





LOSSES IN TREATMENT 

There is need of similar investigations looking 
to a reduction in the wastes or losses in the min- 
ing, preparation, and treatment of our metallifer- 
ous ores and metals, which wastes and losses ag- 
gregate in different cases from 10 to 50 per cent. 
of the total yearly production of such minerals and 
metals. A few of these wastes may be regarded as 
representing to some extent a deferred use of the 
materials. These it is not now proposed to in- 
vestigate. Many others represent a total and per- 
manent loss, and in the majority of our metals this 
reduction in our national supply will at no distant 
date become a serious problem. Certain investi- 
gations relating to both safety and waste in con- 
nection with our metal mining and metallurgical 
operations are already under way, but they are 
quite inadequate to meet the need for investiga- 
tions in these branches of the mineral industry.— 
From the Forthcoming Third Annual Report of 
the National Bureau of Mines, Joseph A. Holmes, 
Director. 





Gold Production Since 1492 
The production of. gold in the world, since the 
discovery of America to the end of 1912, (averages 
1493 to 1885 by Soectbeer; 1886-1910 by Director 
of the Mint Roberts; and 1911 and 1912 estimated 
by The Enginecrins: and Mining Journal) has been 
as follows 
Gold. 
Annual 
—-Total for Period-— Average for 
i Feriod. 












ba Ounces, Fine Value 
Mo2- 5,221,160 $107, 931,010 $3,655,000 
1021-1542......... 114,205,000 4,759,000 
BOAD-1BED. . ccccess 90,492,000 5,656,000 
3BG8-35.,...cocsees 90,917 ,0u0 4 516,000 
DS91L-1C00.. . cee eee 08,005, 000 4,905,000 
1601-2620... ..c00. 113,248,008 5.€02,000 
BS1-1BW 5. cccsses 110,824,000 5,5 16,080 
141-1600, 116,571,000 5,£28,000 
NF eee e 123,084,000 8,154,000 
1681-1700. 6,921,895 445,088,000 7,154,000 
S(O1-172N.....2... 8, 24%260 170,403,000 §,529,000 
(721-1749...... 253,611,000 12,€51,000 
1741-1760....... 827,116,000 36,000 






he ee 


3,781,000 


71,823,000 


275,211,000 


mie 


236,464,000 


WALT THO... we oe 
1781-1800... 2000. 
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The Metal Markets 


NEW YORK.—In trade circles it had beer 
estimated that the Copper Producers’ Januar 





state- 


ment would show an increase in stocks of from 10,000,000 


to 20,000,000 pounds. It therefore came as a 
to the trade when the statement showed a dec 
4,142,182 pounds. This was owing to the fact 
exports were the largest ever reported. Comme 
this feature, The American Metal Market says: 
experiences count for anythir there is sure t 
adjustment later on. This is only the fifth mont 


surprise 
‘rease of 
that the 
nting on 
‘“* If past 
o be re- 
h in five 








years when the exports have exceeded 50,000,000 pounds 
and on the other four occasions there was a sharp falling 
off immediately afterward, viz. : 

EXPORTS Pounds 
January, 1910 81,691,672 
Pobruary, 1010; ..cicccsses ostuesdaanatos ee 
ORIINES, DE Ak kichehacadesaraus Oc eccscess 88,104,075 
ET Ts 9.535 chen 60s 4n 2k caeKa Secccccccecs 55,208,739 
January Pn ae akeeereeeewens Sveccecccccees 
February, 1912 Coveccesvcocsccoccs eoccscece 
April, 1915, 


May, 1913.. 
Based on the 


above showing the exports ir 





pounds. 


should drop down to below 
mis 


mestic deliveries of 47,956,955 


5, Mt 00 





pretty 


nds came 


amount actually consumed.'' The decrease in sto 





however, no apparent eff 
business in the local marl! 

the week. The London market had a sharp 
toward the end of the week, it later recovered 
Producers are still asking 147, 


was very light thi 








outsiders are offering concessions « 
selow are the copper statistics for January 
Monday by the Copper Producers’ Assoc iation, 

with the figures for the last two months: 
November. December. Ji 

Stocks on the 1st of the 

MONTH 2. cccccceccecss G0,008,382 47,929,429 
Production in the U. S. 


from all domestic and 
-154,087,708 188,990,421 131,770,274 
23,209,141 


foreign sources .... 


Total available supply .166,654,000 186,919,580 223, 


Deliveries for domestic 
consumption ......... 48,656,858 21,958,570 


Deliveries for export... 70,067,803 73,542,412 
+++. 118,724,661 
Stocks at-the end of 


The wee ééiken cdc 47,929,429 


Total deliveries 


BAR SILVER PRICES 


London, 
(Pence.) 


Saturday, -Feb, 7....... Skbeoeeen ewe - 26% 
ee ree . .26 11-16 
I, SIS. Se els cin 0s 6a « chee ication 26 9-16 
Wednesday, Feb. 11....... Pctbhneee cece 26 9-16 
ee ge ee 2653 
Friday, Fet A ee ree 26% 
NG; i inc wb cdcackcdidccnennce 2646 





Mines and Companies 


GOLDFIELD CONSOLIDATED.—Estimated 
tion for January is as follows: 


TOGA) COM MMMOG. 6 occccesiccccccscccccccencsescs 
Gross value recovered. ......0.+.+.+> Perrerrrr rr 
Operating expenses...... et eecceccece Gocenesscece 
ee PN ocd. 5. 65.0 0.66:6.600 0256646 innecincnenen 





91,488,867 8§ 





close to 


eks had, 


‘ton American consumers, and 


‘oughout 
reaction 
the loss 


cents for electrolytic, and 
of % on small lots. 


issued 


together 


inuary. 


91,438,867 





95,480,983 135,912,456 


7,296,685 


New 
York, 








produe- 


30,249 
$336,000 
180,000 
156,000 


MICHIGAN SMELTING COMPANY.—The company, 


incorporated under the laws of Michigan, has fi 


led with 


the Massachusetts Secretary of State a statement of its 
financial condition, dated Dec. 1, 1913, which we com- 


pare as follows: 








Assets. 1913. 1912 
Real estate.........c00 seeee $250,000 $25,000 
GOMGAPMETIGM. cc cccsicescevcescossess 772,441 772,441 
Supplies at Michigan.............. . 39,701 39,264 
Cash and debts receivable. .......+.. 10,716 29,860 

WR ov ccuceuacdvecacs ecceneeaws $847,859 $866,566 

Liabilities. 

Capital ateck. .....ccccccccoccocscess $900,000 $500,000 

Accounts payable....... wovesdscoces 61,222 34,640 

BOCES occciccosccce Sacdkedhes esas 286,636 331,926 

Total .cccoccesseccecccccccceces .. $847,859 $866,566 
eee 


RAND.—In January the mines of the Rand produced 








1F01-1S8ty,. 118,152,000 11,515,000 
1811-1820. 76,038,000 7,606,000 
1821-18G0 D4ATOOO 9,448,009 
1*31-LHte. 134,541,000 15,444,7.0 
1881-1550. 363,925,000 36,393,000 
J451-1 662,566,000 152,513,008) 
1856-1560 670,415,000 134,082,000 
BHAL. 0. cccccoseses 122,989,000 122,989,000 
1862 9,000 122,989,000 
BBS. cc ccccccceses 259,000 122,980,000 
BEBB 6. sc ce cecoaass 5,017,552 122,9-4,000 22,989,000 
1875...... ctcecese GRAS 322,989,000 122,489,000 
Pi as ksnncancwe » G270,080 129,614,000 129,614,000 
RRs eee 6,270,080 129,614,000 129,614,000 
Seer wa 6,270,086 129,614,000 129,614,000 
| P 6,270,088 129,614,008 129,614,000 
BO vsccscces esss 6,270,086 129,614,000 129,614,000 
er . 5,591,014 115,577 115,577, 
Serer a . 5,591,014 115,577,000 
ye ‘ 4,653,675 $6,200,000 
BE Os cv-ccavucecécs A 90,750,000 90,750,099) 
IBLG. .. 020. eves: 97,500,008 07,509,000 
a er coees & UIGASS 103,700,000 103,700,090 
i eer 2.106 133,7,200 113,047,000 
STB pricctcces 3'9,002,800 119,092,S00 
ceecccces 7 202,174 108,772,509) 103,778,809 
sepsndedsee 5,1 48,880 106,45 106,426,800 
rere en eee 4,085,745 103,023,100 103,623,109 
BRB... cccoseas 4,05 4,088 101,996,600 
BONS ..5.6 ccccccceses 4,014,583 95,302,000 
161,729,6.0 
168,435,000 








108,163,900 





105,7 105,774,900 
110,196,900 110,158,990 
3235,450,2: 0) 125,459,200 


118,S48,7% 


BIRD... o carqecccsass 1, 749,306 118,848,700 

L.D1 jest ceeeaae 6,220,194 130,650,000 130,659,000 
<Fb2 swsaeuwnve 7,094,266 146,651,500 148,651,560 
rs. sssocg eo "2.7 ADA SIO 157,494, 0 








$1,175,609 





181,175,600 


204,576,200 
260,072,000 
296,737,60% 











296,727,600 

S27, 702,200 2,200 

247,577,200 SAT, ST7, 20 
TOAD. «6 ckecuscwsas 18,506,451. 300,288,700 280,258,700 
SAG. c. cccvveseses 19,471,080 . 402,593,000 492,503,000 
SUE ir. cc ccnccases 19,977,280 412,966,600 412,966,600 
TOR. ..qeose eeees 21,422,244 442,476,800 442,476,900 
$908.4: «50% coccees 21,969,303 454,145,700 454,145,7% 
eer aewaee 21,996,297 454,703,900 454,703,900 
1911 ena eesedese 459,377,300 459,377,300 
1012...... ecceces 474,333,268 474,333,268 














$14,736,019, 065 


@eereree 


651,753 fine ounces, compared with 672,815 fine ounces 
in December, and 789,390 fine ounces in January, 1913. 
The output for January was valued at £2,768,470, con- 
trasted with £2,857,938 in December and £3,353,116 in 
January, 1913. 

The following table gives the output of gold at the 
tand (in fine ounces) since 1911: 











1914. 19138. 1912. 1911. 
POR cccccenasn 651,753 789,390 737,060 651,027 
PU cccccecceed: § sntaa 734,122 703,866 610,828 
MarR... cccscs ceovve 790,552 830,723 676,065 
AGE. 6c ccvsease ° 784,974 737,660 667,714 
Peer ree ° ° 794,306 779,662 685,951 
FUME. .. ce cecces © 747,077 753,986 684,567 
POP ccactivéesce e800 655,389 766,335 709,258 
cose 728,006 764,737 713,407 
eee 706, 186 747,895 FU, G25 
ee 718,451 708,664 
‘ 673,486 »3¢ 719,729 
oeeee 672,815 776,406 709,908 
Total. .occccces 651,753 = 8, 74, 8u4 9,124,209 = 8,237,723 


The following table shows the total value each month 
from January, 1911, to the present time: 


1914. 1913... 1912. 1911. 
Jah. «s.> £2. 768,470 £3,353,1 16 £3,130, 830 £2,765, 886 
Wilecice 5 * weene 3,114,852 2,989, S32 2,594,654 
March ° 3,358,050 3,528,688 2,871,740 
April vecee = - 3 BB4, BSS «= «B,1SB,38S «2,86, 207 
May..... ecece 3,373,998 3,311,794 2,913,734 
June.... aenk 3,173,382 3,202,517 2,907,854 
July..... eccece 2,788,917 3,255,198 3,012,738 
August.. eceee 3,092,754 . 3,248,394 3,030,360 
Sept....o@ Oeeee 2,999,676 3,176,846 2,976,065 
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Oet..coce ecece 3,051,701 3,265,150 3,010,150 
Nov..... cocce 2,860,788 3,216,965 3,057,213 
Dec. ...6 cccce 2,857,938 3,297,962 3,015,499 

Total... £2,768,470 £387,358,040 =£38,757,560 = £34, 991,620 


eee 

RAY CONSOLIDATED.—Ray 
Company reports operating profits for the quarter ended 
Dec. 31, 1913, of $731,766, including earnings of Ray & 
Gila Valley Railroad Company. This compares with 
$578,621 for the corresponding quarter last year, and 
with $661,085 for the quarter ended Sept. 30, 1913. This 
makes the total operating profit for the year ended Dec. 
31, 1913, $2,790,485, compared with $2,069,903 for last 
Production of copper, in pounds, for the quarter, 


Consolidated Copper 








year. 

as compared with the previous quarters, is as follows: 
4th 3d 2d Ist 
Quar. Quar. Quar. Quar. 

First mo.. 4,871,566 4,097,004 4,514,565 3,869,006, 

Sec. mo... 4.900,994 4,401,565 5,217 4,077,818 





Third mo.. 5,232,167 4,470,551 4,592,612 4,422,872 





12,369,696 








Total 15,004,727 12,969,120 13,402,394 
Average 
mo. prod. 5,001,576 4,325,040 4,167,465 4,123,232 





In addition to copper contained in concentrates, there 
was produced 243,628 pounds of copper from ores shipped 
direct to the smelter. This production, combined with 
that derived from concentrates, makes the total copper 
production for the quarter 15,248,565 pounds, ‘Yotal 
amount of ore milled for the quarter was 665,024 tons, 
averaging 1.7152 per cent. copper, as compared with 575,- 
190 tons, averaging 1.72 per cent. for the third quarter, 
and 587,877 tons, averaging 1.70 per cent. for the second 
quarter, and 537,205 tons, averaging 1.74 per cent. for 
the first quarter. This tonnage shows a daily average 
of 7,229 tons for the fourth quarter, 6,252 for the third 
quarter, 6,460 for the second quarter, and 5,969 for the 
first quarter. 





see 
STEWART MINING COMPANY.—The company has 
carried to the United States Supreme Court on appeal 
the litigation relating to the adjoining Ontario claim. 
There were two suits, one of which was brought by the 
Stewart Company against the Ontario Company, con- 
tending that the Ontario vein apexed into the Senator 
Stewart Fraction, and could be traced over the soutn 
end line. The other was brought by the Ontario against 
the Stewart for alleged unlawful extraction of ore from 
the Ontario claim. In both of these cases the Stewart 
Company lost, and 4n appeal to the Supreme Courf of 
Idaho early last year also resulied in an adverse de- 
eision. 
. s + 
TONOPAH.—Output in the week ended Feb. 6 was as 
follows: Tonopah-Belmont, 3,851 tons; Tonopah Mining, 
2,850 tons; Tonopah Extension, 1,085 tons; West lind, 
1,190 tons; Montana-Tonopzah, 1,097 tons; MacNamara, 
290 tons; Jim Butler, 600 tons; Merger, 300 tons; North 
Star, 250 tons, and Midway, 50 tons, making the total 
production for the week, 11,563 tons, the estimated value 
being $276,370. This valuation is based on the gross 
milling value of the ore. 


Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows; 








Name. Market. Sales. High. Low. Last. 
BATA occseces Colo. Springs 2,000 2% 2% 2% 
Adventure ......-..... Boston 150 1% 1% 1% 
AhmeeK ....cceereeeees Boston »9 20 wo 2 
Alaska .......eeee..... Boston 1,040 22% 22% 22% 
Algomah ..... Chena eees Boston 199 1% 1% 1% 
Allouez .......ceseee.-. Boston 605 415% 40 415% 
Amalgamated ......... Boston 3,409 Ti% 6% T7i% 
Am. Zinc & S...+.++---. Boston 1D 2% WwW 2u 
Arizona Com.......... Boston 1,180 5 3-16 5 51-16 
Arnold... ccccccccee Boston 25 1.00 -80 1.00 
TERRE a cccvcsccscce Toronto 150 .U4 04 04 
Bailey ........--.Toronto Mine 57,200 .04% .04 0496 
BRUTE 6 cccccossseecs Toronto 3,000 .27% .27% .27% 
Beaver ........+- Toronto Mine 11,076 .28% .23 -27% 
Begole ....ccccese Boston Curb 50 1 3-16 13-16 13-16 
Big Dome....... Toronto Mine 25 17.30 17.15 17.12 
Bingham Mines...Boston Curb 10 5 444 5 
Bingham Amal...... Salt Lake 4,000 .U05 05 .05 
Bohemia ......--. Boston Curb 100 1% 1% 156 
TROMBOGR 6.6000 ccccccecs Boston 1,100 .61 .# 0 
Boston & Corbin........ Boston 200.35 35 1) 
Boston Ely....... Boston Curb 5620 .52 50 Ww 
Brit. Col. Cop..... Boston Curb 295 3 214 25% 
Buffalo Mines...loronto Mine 200 «75 (1.75) «1.75 
Butte & Balakiala...... Boston 545 4 1-16 3% Sita 
Butte & London..Boston Curb 2,325 33 3 Bs 
Butte & Superior....... Boston 8,808 37% 3% BsT% 
CACTUS COPPER..Bos, Curb 100 1% 1% 1 
Calaveras ........ Boston Curb 1,2501 5-16 1% 1% 
Calumet & Arizona.....Boston 1,507 68% 67% 6814 
Calumet & Hecla....... Boston 57 400 449% 400 
Cal. Hill...... ...-Los Angeles 4,000 1% 1% 18 
Calumet & Corbin. Boston Curb 2uu 14 14 14 
Can. Goldfields...... -Toronto 1,20) .07 06% 07 
Can. Goldfields..... Tor. Mine 18,4) .07 -16%% 06% 
Caribou ...... -..-Boston Curb 100 .69 «6.69 = 69 
Cedar Talisman..... Salt Lake 4,000 .00% .00% WON 
Centennial ...... ...... Boston 70 #18 18 18 
Chambers Ferland..Tor. Mine 3,200 .18 -16 18 
Chief cons....... Boston Curb 890 14% 1 141-16 
MG stacidse Kacaadone Boston 670 43% 42% 434 
City of Cckalt........Toronto 30. .31 31 3 
City of Cobalt...Toronto Mine 800 .31% .31% .31% 
EE cis baved. cndonawia Boston 50 3 3 3 
Colorado ....... +++.-Salt Lake 3,500 .13 -11% .12 
Cc. Creek Cons...... Salt Lake 11,000 .07 -O1 -O1 
Contact ..... .+..-Boston Curb 20 44 44 44 
Cons. Copper..... Boston Curb 5O 2% 2% 2% 
Cons. Mines......Los Angeles 18,000 .04% .04% .04% 
Con. Smelters.........Toronto 226 1.07% 1.05% 1.05% 
Copper Range.......... Boston 220 «40 39% 44 
Cortez .... ......Boston Curb 725 45 5 40 


50 1 13-16 1 13-16 1 13-16 
1,300 1.81 1.74 1.74 
1,650 1.85 1.77 1.80 
1,000 .08% .08% 08% 
1,000 .02% .02% 02% 
1,065 25-16 23-16 23-16 
45 17.10 17.10 17.10 
1,900 .08 07% .07% 


Crown Reserve...Boston Curb 
*Crown Reserve....Tor, Mine 
Crown Reserve.......Montreal 
Cc. K. & N.......Colo, Springs 
DANTE .... ....Colo, Springs 
Davis Daly......Boston Curb 
Dome oeeeeeses Toronto 
Dome Ext.......Toronto Mine 





Name. Market. 
Dome Lake..... Toronto Mine 
EAGLE BLUEBELL...Bos. C 
MRE BIRO csck. chease Boston 
Elkton ..... ...-Colo. Springs 
FIRST NATL....... 30s. Curb 
Foster Cobalt ..... Tor. Min2 
Franklin ...ccocccsesss Boston 


eccese-L Or, Mine 
ocaseOO.: BGs. 
Gould Mine 
Granby .. Boston 
Granite Bi-Metal ...St. Louis 
-Salt Lake 


GIFFORD 
Gold Dollar 


Grand Central... 





Great Northern ..... Toronto 
Great Northern ..Toronto M. 
Greene Cananea ...... Boston 
HANCOCK 3 .cccccce ree Boston 
Helvetia .....ccccscecce Boston 
Hollinger ..cccce.s. Montreal 
Hollinger .............Toronto 
Hollinger ......e....Tor. Mine 
Hudson Bay........Tor. Mine 
IRON COP, pf...Boston Curb 
Indiana Bos. Curb 
Iron LGlossom......8alt Lake 
FAAWcNA 2c-cccccses Colo. Spzs. 
Island Creek pf....... Boston 
Isle Royale ...ee.e-s Boston 
JERRY J ocee Colo. Spgs 
Jupiter 06600000 a are 
BS eee eee TOF. Mine 
KERR LAKE ........-. Boston 
Kerr Lake ...cccce.s- Toronto 
Kerr Lake ......... Toronto M 
KeEWeenaw ...-cccccoes Boston 
King William ..... Salt Lake 
LAKE COPPER ...... Boston 
Ri TROMG: cicccccsecss Bos. Curb 
La Rose cocccccseers Toronto 
EM Base ..ccccese Tor. Mine 
La Salle ...... Sbbees.s Boston 
RAMPOMEG o.ncocccecés Bos. Curb 
Lower Mammoth ...Salt Lake 
LORINGtON 6.000602 Colo. Spgs. 
MCINTIRE. «00060000 Tor. Mine 
MeKinley Dar.......Bos. Curb 
McKinley Dar....... Tor. Mine 
Majestic .e..--Boston Curb 
Mason Valley ........ Bosvon 
Bee. COM, sssinccnses 3oston 
BOOTIE? .cccsacceses Boston 
Be BE iscscnncses Salt Lake 
Mex. Metals ....Boston Curb 
PEE vinccstresnqesenes Boston 
Mohawk ..... Boston 





NEVADA CONS....Bos. Curb 


Nevada Dovuglass.Boston Curb 





New Arcadian ....... Boston 
New Baltic ...... Bos, Curb 
New River pf ....Bos. Curb 
EE © cinco conkecen Boston 
a rr Montreal 
PENI. ccc mewaxwaee Toronto 
Nipissing ....... Toronto Mine 
OPER Butte ..covcecss Boston 
BOE EMO ccccevnescs Boston 
OHIO COPPER..Boston Curb 
CN aiscasseonsade Boston. 
Old Colony Mine....... Boston 
Old Dominion ......... Boston 
Old Dominion rets..Bos. Curb 
TIOOD: ones cascces Boston Curb 
Ophongo 

Osceola 

PEARL LAKE .. Toronto 
Pearl Lake ..... Toronto Mine 
Peterson Lake ....... Toronto 
Peterson Lake...Toronto Mine 
Pittsburgh Sil. Peak..... Pitts 
PRGMRTUM . oc ccceccves Toronto 
Pond Creek. ........000. Boston 
Pond Creek Gs......... Boston 
Porcupine Crown..Toronto M. 
Porcupine Crown....Montreal 


Porcupine Gold ...Toronto M. 
Porcupine Tisdale..Toronto M, 


Portland ....Colorado Springs 
Prince Con.......++++ Salt Lake 
QUINCY ..cccccccccees Boston 
RAY CON, ....cceee ... Boston 
Rochester ....-. Toronto Mine 
ST. MARY'S LAND...Boston 
Santa F6......ccceccees Boston 
San Toy ....-++ee.- Pittsburgh 
*Beneca......+.+- Boston Curb 
Shannon ......eeeeeeeee Boston 


Shattuck & Arizona....Boston 
Silver King Coal'n..Sait Lake 


Silver King Con..... Salt Lake 
Silver Leaf.........00- ‘Toronto 
Sioux Cons.......... Salt Lake 
Smoky Dev....... Boston Curb 
South Lake...... Boston Curb 
South Utah...... Boston Curb 
Stewart.......... Boston Curb 
Superior Copper........ Boston 
Superior & VPoston..... Boston 
Swastika........ Toronto Mine 
S. W. Miami..... Boston Curb 
TAMARACK 3 .nccsscess Boston 
Temiskaming ........- Toronto 


Temiskaming....Toronto Mine 
Temiskaming.....Boston Curb 


Tintic Central....... Sait Lake 
Tonopah Belmont....... Phila. 
Tonopah Extension, Pittsburgh 


Tonopah Mining...Bost. Curb 


Tonopah Mining........Phila. 
Tonopah Victor..Boston Curb 
Tretheway .....-.cceee Toronto 
Tretheway ...... Boston Curb 
y > Jer ++++...Boston 
Tuolumme ........... ...-Boston 
U. S&S. SM. & REF...... Boston 
U. S. Sm. & Ref. pf....Boston 
A Se Seer Col. Springs 


United Verde.....Boston Curb 
United Tintic........Salt Lake 
Utah Apex...-eccess...-Boston 




















Sales. High. Low. Last. 
16,965 .30 27 201g 
150 .95 95 .95 
660 124%, 12% 
4,200 4B .O 50 
1,940 3 2% 2 15-16 
850 .07 06144 .07 
725 «4% 4 4% 
1,000 .038% .03% .03% 

4,00 06 06 06 
20,000 041g 0244 
87 
3214 
if 
09 
.09 
40 

6385 22 204 
1,300 .50 35 

820 17.10 16.50 17.10 

B85 16.75 16.75 16.75 

220 16.65 16.65 16.05 

5 71.50 71.50 71.50 

104 dty a 16 

185 5% DIS o% 
1,275 1.20 1.1714 1.1742 
1.44) RL ALA 008% 09% 

16 86% 86 S6 

1,300 23 2214, 23 

1000 .O4 O4 Mt 
3,000 .08%4 .US'QZ) .OShY 
14,200 .O087% as OS™ 

405 7% 44 4% 

100 4.75 4.75 4.75 

1080 4.80 4.80 4.80 
4,627 415 3 4\4 
6,000 OF 034 O4 

670 O% N44 9 

rh 1% 111-16 1% 
3,630 1.76 1.66 1.76 
4,401.75 1.66 1.75 

875 5Yy 4% 5 
3,990 .02 O1 Ol 
5,000 0114.01, 0194 
1,000.003 .003  .0038 

250 1.40 1.30 1.30 

3-16 1 8-16 
1.20 1.20 
24 24 
Bly 3M 
30 34 
14 84 
1,00) .0614 .05% .06% 
10,000.22 20 .20 
40 23% 23% 23% 
585 645%) «45 45, 
mm 1644 1614 16% 
1,600 15 19-16 1% 
1050 446 3% 14 
3,245 216 15g 2% 
185.37 3444.34 
44 653 644 Os 
1000 6.50 6.25 6.50 
2,195 6.50 6.15 6.40 
4,465 6.53 6.20 6.40 
2,935 303% 2914 30% 

250 2% 25% 2% 
1,050 35 30 sy 

145 1% 1% 15% 

235 5 4% 4% 

156 «53 52 oL% 

260 5% 55g ny 

490 1% 1%4111-16 
4,600 2% 2 2% 

170 8&3 82 83 
1,000 .07% .0754 .07% 

20,700 .07% 07 07% 
96,500 .50 Pe 1 i -18% 
317,000 .5014 £27 -48%4 

200 «39 39 39 

20 .50 -50 -50 

735 19% 18% 19% 

$10,000 106 106 106 

300 1.25 1.25 1.25 

1351.26 1.25 1.25 
7,800 11% 11 11 
8,500 .O1 -01 -O1 

200 1.07 = 1.0644 1.06% 
3,000.18 -18 -18 

6 67% 66 66% 

125 20% 20 20% 

3,200 214 2 2 
30 «(37 36 37 

860 24% 2 2 
1,200 20 20 2 

100 2. 2.90 2.90 
1,660 7 7-16 6% 7 

65 29144 28144 29% 

5550 «3670 33.5214 3.60 
8,000 1.57146 1.45 1.55 
1,000 .02 -02 2 

200 .03 -03 4] 

560 13-16 1 1 

120 5 5 5 

200 23 2 ‘ 

200 15-16 15-16 15-16 
1,310 32% 30 31tg 
1,516 24% 21-16 21-16 
1,500 3% 3% 34 

135 2% 2% 2% 
3,082 41% 37 41 

500 .14 .14 .14 
8,900 .15 -13%4 .14 

200 .14 .14 -14 

10,500 .01% .01 -O1% 
2,446 8% 7 15-16 7 15-16 
900 1.70 1.70 1.70 


100 6 15-16 6 15-16 6 15-16 
1,324 71-16 615-16 7 


100 .30—.30 
300 .24 9.24 
100 .23 .23 
110 4% «464% 


100 .75 = .75 
828 43 42 
665 48% 48% 
2,600 .05 .04% 


1,400 55 50 
1,000 .00% .00% 


30 
24 
23 
4% 
75 
42% 
48% 
-05 

















Name. Marke I ist 
Utah Copper... i Boston ) ie} 
Utah Metals Boston Curb 1“) 648 $7 47 
VWECTORIA. cicssises Bost 11g 
Victoria Con ose cee a x 1 
Vindicator....Colorado Sp ‘ s 
WEST END Con.. Boston Curb 160 1, 
J Serer .. Salt . is 
Winona . pea aad I " ‘ 4 $14 
Wolverine I n i 
YANKEE Con Salt x 2 3 

Ex dividend 
Western Mining Shares 
The following v r 
day, Feb. 14 
SAN 1 
Alpha Con seeerdeun 20m J 03 
Andes hs JUISLICE weer cesvorceces 05 
Belcher ecesevceese 7 M cocepovecd. IQ 
Best & Belcher ...... 05 eccoccs 10 
Caledonia Fi-UGG RE Aden) RINE Src sn dan cnsdbeaoua 19 
Ie GO: sidecases de OVGTENAM: ccc cinsonnsave 33 
Chollar 01 1 
Confidence ......se008 .00 socesss U8 
Con. Cal. & Va 23 ‘ I sapewews Oe 
Con. Imperial «<0eke oe S NCVAGS .rcececes OF 
Crown Voint enom aen ( ccvecces he 
Gould & Curry os - O4 
Hale & Norcross 0G Byer 
rONOPAH 
Bement . sss 7.7 
Jim Butler 
McNamara ! 
Midway; zs ‘ M 
Misoah Fxt...cccssccs 47 
Montar ° 1.00 I 
PEOTtM SUAS cccvscoses sf 
Rescue Eula hoses 18 Silve ee 
Tonopah Ext....... 1.65 Verna : 
Tonopah Merger .. ; j } _ 
if a” rrr 1.5% I ind 3 as paces 
GOLDFIELD I[ANHATTAN 
Atlanta 18 I tan 03 
BOGE cc caves PPT: 05 i J 17 
C.°O.. BD. 6oasn0se0 ores Of 
Col 
Bid. As Bid. Asked, 
Dr. Jackpot B14 Yr 1 Pa ienecnue 250 
Inabelig. ..ccscse 9 10 o8 60 
Vindicator S7 Ss 2 216 
BEMOR 2 rceccese 4914 Ot ) 1 2% 
Jackpot ........ 5% 6 old Dollar ..... 5 6 
Rav. B. H...ccce 3 $ l 111 114 


CONSOLIDATED STOCK EXCHANGE 


Week Ended Feb. 14, 1914 








Sales. Low. Last 
13,870..AMALGAMATED if i7 
210..American Beet Sugar 26% 26 244 - 

3,040..American Can . 3144 315g 30 
120..American Car & Foundry = Try 
30..American Cotton O#1. 463, 46% 46 

1,380..American Ice Securities 27% Si, 26% US 
10..American Locomoti $14, f', B44 Bly 
570..American Smelt. & Ref. 69 6914 68) 69 
70..American Sugar Ref "' i 


10..Consolidated Gas ° 
60..Corn Products Refining 
10..DENVER & RIO GR 
240..Distillers Securities 


740. 
39. 


680. 
10. 
610. 
20. 
4,400. 
2,000. . 


6. 
1,310. 
3 
11,050. 
1,160. 


10.. 
130. 
470... 


10. 
WO). 
30. 
630. 
100. 
30. 
24,380. 


260. 
1,820. 


1,590. 
20. 
100. 
2,230. 


190... 


GOO. 
40. 
650. 
18,860. 
100. 


210. . 


160. . 


110. 


260... 








56,100 


.-CALIFORNIA PETROI 
.-Canadian 


..Chesapeake & Ohio 
..Chicago, Mil. & St. Pau 


..Colorado 


. NEV, 


..American Tele. & T« 
.. Anaconda Copper Co 
..Atch., Top. & Santa Fe 
-BALTIMORE & OHIO 

.Brooklyn Rapid 


Pacifi« 


.-Central Leather Co 


-Chino Copper 


Fuel & Iron 


-ERIE ieitanian ae 
-GENERAL MOTORS 
-Great Northern pf 
-INT.-METRO. V Tr. ctfs 
.Inter-Metro. pf 
-International Paper pf 
-LEHIGH VALLEY 
MEX. PETROLEUM 
.-Missouri, Kansas & Tex 
-Missouri Pacific 
CONSOL. COP.. 
-New York Central 

Mm YT. BR... & 
New York, Ont. & West 
-Norfolk & Western 
Northern Pacific 
-PACIFIC MAIL 
.-Pennsylvania Railroad 
.Pittsburgh Coal 
-Pressed Steel Car . 
-RAILWAY ST. SPRING : 
-Ray Consol, Copper nx 
oRUOOEINE .ccccccss 
-Republiec Iron & Steel. 
Rock Island Co. .. 7% S14 5% 8s 
-Rock Island Co. pf 1314 1314 105, 1034 
-Rumely, (M.,) Co. .. 15 ) 15 15 
-SEABOARD AIR LINE. 21% ji 

-Southern Pacific 
Southern Railway ext... 2 
-TENNESSEE COPPER. 36 36% 
-kezas Co, .«..; ime 1 2 14844 
-Third Avenue .. ‘ 43% 4 43% 45 
-UNION PACIFIC 5 ‘ 

-United Cigar Manufac’s 50 50 50 50 
United States Rubber 58% 60% 58% of 
-United States Steel..... 65%3 674g Gig CO% 
Utah Copper ...... 3454 i 54% «57g 
-WES™. UNION TELE.. 6414 
Westinghouse BE. & M... 70% 














Labor 
Defects in New York’s 


Compensation Law 


State Insurance, Limited Time of Medical 
Treatment and the Temptations of Un- 
just Discrimination Are Among Them 

Written for The Annalis 
By HAROLD G. VILLARD 

Like most of the statutes enacted on the sub- 
ject, the Workman’s Compensation act, passed at 
the December session of the New York Legislature, 
contains both excellent and objectionable features. 
In view of the length of time the adoption of such 
a law has been discussed and debated, and of the 
wealth of material afforded by the experience of 
European countries in this form of legislation, it 
is to be regretted that so many faulty provisions 
were inserted in the measure finally evolved. Dur- 
ing the last few weeks many articles have appeared 
in the daily press in elucidation and commendation 
of the law so that its good points need hardly be 
further dwelt upon. Little regard has been paid, 
however, to certain defective provisions in the act 
which, if the experience of other countries is to be 
a guide, will almost certainly cause abuses to arise 
and exert a pernicious and demoralizing influence 
on the insured workman. Without desiring to dis- 
parage or to belittle in any way the many praise- 
worthy features of the law, it may not be amiss 
to call attention to these faulty provisions. As the 
statute is not to take effect as far as employers 
and employes are concerned until July 1, ample 
opportunity is still afforded to eliminate the errors 
contained in it. 

Of questionable value, and far from called for, 
appears the establishment of a State fund to com- 
pete with private organization for the insurance 
of accident risks. The leading industrial nations 
of Europe—such as England, France, Germany, and 
Austria—have refrained from taking any such step 
and have deemed it far better to intrust this form 
of insurance to private bodies carefully supervised 
and regulated by the Government authorities to in- 
sure proper management. In only three countries 
of lesser importance, namely, Holland, Norway, and 
Sweden, has the State engaged in this branch of 
bus.ness, and in none of them has the Government 
insurance department made a brilliant record. 
Nowhere has it been demonstrated that the State 
ean insure accident risks more advantageously or 
efficiently than private insurers. 


AS TO MEDICAL TREATMENT 

A very commendable feature of the law is the 
clause allowing the employer to provide the neces- 
sary medical treatment for an injured employe. 
By permitting those who have to foot the physi- 
cian’s charges to control the treatment, all col- 
lusive practices so common in France between doc- 
tors and workmen for the purpose of mulcting the 
employers are excluded. lor the New York law 
to limit the time, however, within which the em- 
ployer is obligated to furnish medical treatment to 
the first sixty days after an accident is most ill- 
advised. It is against the employer's interest be- 
cause an interrupted course of treatment before 
full restoration has been achieved must inevitably 
result in protracting the period of recovery and 
the time during which an indemnity must be paid 
to the victim of an accident, and the hardship to 
the severely injured workman of having to defray 
medical costs after the sixtieth day out of his own 
pocket, when his resources have been depleted by 
his long period of enforced idleness, need not be 
further emphasized. 

Like practically all legislation concerning the 
compulsory insurance of workingmen against the 


results of accidents, the New York act is unmistak- ' 


ably based on the idea of forfeit or partial repara- 
tion. If a workman is injured in an accident, the 
employer is not called upon to indemnify him in 
full during his period of disability, but only to the 
extent of two-thirds of his customary wages. In- 
stead of obtaining full compensation, the victim is 
to receive no indemnity during the first two weeks 
after an accident and only two-thirds of his former 
salary thereafter until he is pronounced restored. 
If his hurts result in permanent disability, the com- 
pensation generally speaking “shall be sixty-six 
and two-thirds per centum of the difference be- 
tween his average weekly wages and his wage 
earning capacity thereafter in the same employ- 
ment or otherwise.” 

When it comes, however, to cases “ partial in 
character but permanent in quality” or, in other 
words, to those involving the mutilation or loss of 
part of the body, this salutary principle of no com- 














pensation for an accident except where a loss in 
earning power ensues is departed from. The new 
rule is introduced that in all such cases the mere 
fact of injury is to entitle the workman to com- 
pensation of two-thirds of his average weekly 
salary for periods ranging from eight weeks for the 
loss of a phalange of a toe to 312 weeks for the 
loss of an arm. It has been assumed, apparently, 
that injuries resulting in mutilation of the body 
must necessarily lead to a reduction in working 
capacity and consequent earning power. But this 
by no means follows. Minor injuries like the loss 
of a small part of the foot or of the hand seldom 
have any lasting effect on the workman’s wage- 
earning ability. Even if the injuries are more seri- 
ous, the mutilated laborer can often acquire his 
former skill by training or accustoming the re- 
maining members of his body to do the work form- 
erly performed by the missing part. As regards 
cases of permanent partial disability, therefore, the 
New York law makes an unfair distinction. 

Besides making an unjust discrimination, the 
section of the law under review is bound to prove 
very unfair in its workings. For example, the statute 
provides that the equivalent of twenty months’ full 
wages shall be paid for the loss of an eye. If the 
afflicted party is a day laborer working with pick 
and shovel, the diminution in his field of vision will 
not affect his ability to perform the same kind of 
work. For him the indemnity offered represents a 
handsome bonus. On the other hand, suppose the 
disaster befalls a locomotive engineer. The loss of 
his occupation will undoubtedly result and in all 
probability he will have to permanently accept a 
much less remunerative form of employment. In 
such an event the payment of a year and two- 
thirds of his customary salary affords an alto- 
gether inadequate compensation. The law therefore 
should not lay down any hard and fast rules as to 
compensation, but each individual case should be 
decided on its incrits and according to the monetary 
loss shown. 


OPPORTUNITIES FOR FRAUD 


Again, the section as to permanent partial dis- 
ability provides that “permanent loss of the use 
of a hand, arm, foot, leg, or eye shall be considered 
as the equivalent of the loss of such hand, arm, foot, 
leg, or eye,” and is compensated for on the same 
basis. This clause in the statute is greatly to be 
deplored in that it directly stimulates dishonest 
workmen to engage in fraudulent practices. As is 
well known, simulation of injuries by employes 
occurs more or less in all countries where work- 
ingmen’s compensation acts are in force,and are a 
regrettable but inevitable concomitant of this form 
of insurance. Under the New York law as now 
constituted, the path of the would-be simulator is 
made much more easy. The compensation for his 
alleged disability is not dependent, as in other 
countries, on his continuing to feign the loss of the 
use of a limb. All he has to do is to successfully 
counterfeit such a loss for a short time in order to 
entitle him to the payment of his indemnity in full. 
Nor is there any doubt or contingency as to the 
amount, for the law prescribes the exact sum which 
he is to receive and which “shall be in lieu of all 
other compensation.” An attractive bait is thus 
held out to the malingerer of which he will not be 
slow to take advantage, it is safe to say. Fraudulent 
claims of this sort are bound to be made in any 
case, but by prescribing a fixed payment in place 
of a continuing and revocable indemnity, the New 
York law facilitates their successful perpetration. 

Section 30 of the act is also subject to criticism, 
forbidding, as it does, the consideration of any out- 
side insurance of the injured employe in determin- 
ing the compensation to be paid. A workman tem- 
porarily disabled is to be paid two-thirds of his 
customary wages by his employer. If he in ad- 
dition can obtain a sick benefit from a fraternal 
order, he will frequently receive from these two 
sources more than his daily salary. Consequently 
it will be to his pecuniary advantage to prolong his 
period of idleness as long as possible. The resultant 
demoralizing effect is easy to foresee. In order to 
furnish an incentive for the workman to resume 
his wonted occupation as soon as possible and to 
prevent the mulcting of employers, over-insurance 
or the obtaining of benefits in excess of the cus- 
tomary salary should be expressly forbidden to an 
injured employe. 

A model act in this State will undoubtedly fur- 
nish a standard for other States to follow, while 
if the present law be left unchanged, its faulty 
provisions will in all probability be copied else- 
where. Aside, therefore, from the great importance 
of these proposed changes for all employers within 
the confines of the Empire State, it is to be hoped 
that the law will be modified during the present 
session of the Legislature along the lines suggested 
on account of the effect which the New York 
statute is bound to exert on legislation in other 
States. 
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Collective Bargaining 
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George W. Perkins Against Bonuses 

in a speech before the National Retail Dry (Covds 
Association George W. Perkins said in part Almost 
ail profit-sharing plans have divided profits with em 
ployes on a cash basis and turned the money over to 
the employes every so often, usually at the end of the 
year. The result has been that if a man _ receiving 
$1,000 a year as salary received $200 at the end of the 
year from a profit-sharing plan he promptly raised his 
living expenses from a $1,000 basis to a $1,200 basis, and 
the extra $200 meant nothing to him so far as increas- 


ing his activity or heightening his intellectual! efforts 
the business was concerned. ‘Then, if a period came 
along when business was dull or poor, and he did not 
get the extra $200, he would find fault with the owners 
of the business and would become grouchy and ‘nelined 
to lose interest in his work 


State of Employment in New York 


sulletin by Commissioner Ja s M. Lymn of the 
State Department of Labor shows that unemployment 
among the wage-earners of the State for the ear Lin 
increased over the previous year, and conditions at the 
close of the year grew worse rather than better. A les 


sened demand for labor was the principal cause for the 





1 un- 





increase in idleness. New York City percentag 





employed members at the end of December was 4 
red that 





the State as a whole 28.8. Tt must be remembe 


these figures represent only organized wage-earners 
and that the percentages serve only to indicate the rise 


or fall of unemployment for that perticular class 


Lower Labor Costs 


Some relief from the high cost of labor is at la m 
sight, Not a few of the failures and receiverships of the 
past two years have been directly Uaceable to the rapid 


increase in per capita wages, and in almost every in- 
dustry the wage-earner since 1907 has received practi- 
cally the entire benefit of the growth of business--to the 
exclusion of those who risked their savings. It is 
therefore gratifying that the supply of labor ‘s now re 
dressing the balance. Changes in labor supply are re 
flected by the immigration figures. and it is observed 
that after every period of prosperity, such as 1902-38 
1906, and 1912, the immigration movement continues long 
enough to oversupply the labor market. At such times 
there is a marked increase in the energy of the typical 
worker This anxiety to hold his job against competi 
tion is well shown, among other weys, by the larger 
tonnage handled per capita of ra‘lroad employes 


Ton Novem 

miles ber 

per immi- Aver, daily Commercta? 
Year emplose. gration exchanges failures 

















191s P re 104,671 $556, 538,200 $265,806, 5209 
_ ae F 94,739 576,725,400 208,117,391 
91) 149,500 61,765 535,622,000 191,061,665 
1910... 7150, 100 74,3535 548,446,500 201,757,097 
1909. ... 145,600 85,049 543,427,200 154,603,465 
BOR: cwsans 152,000 37,076 433,793,800 222,315,684 
1907....... 141,500 117,476 834,500 197,585,225 
1906. #141.900 119,201,515 
1905....... 134,900 475,078,500 102,676,172 
Reeds tae 134,700 71,087 *224,501,700 144,202,311 
1903. .. 131,900 68,027 *345,317,500 155,444, 185 


*Fiscal years. }These two increases in ton miles per 
employe were due to booms in freight traffic. 

During the fiscal year 1908, for example, in spite of 
the slump in freight traffic, the efficiency of labor was 
so much greater that the railroads were able to lay off 
large numbers of men and get more service from each 
man who remained. A part of the increase in traffic 
per tnan was ro doubt due to the suspension of repair 
and construction work; but even the tonnage per capita 
of employes engaged solely in handling the traffic in- 
creased, and the indications of higher labor efficiency 
were unmistakable. Both industrial and railroad con- 
cerns are now operating below capacity, and the reduced 
demand for labor, together with the extra large supply. 
seeins bound to increase efficiency and reduce operating 
costs. But will the labor unions approve Congressional 
efforts to restrict business still further?—Well & et 


Journal 


Riot of Unemployed in Detroit 

\ dispatch to Tus New York Times states that in or 
der to warn laboring men against going to Detroit to 
seek work at the Ford plant, leaders of the American 
Federation of Labor, the Industrial Workers of the 
World, and several Socialist and radical organizations 
on Thursday morning mobilized 8,000 unemployed in 
front of an employment association office here, with the 
temperature below zero. It is estimated that Detroit's 
unemployed ranks have been augmented by several 
thousand men who have come here since the Ford an- 
nouncement, expecting to find it easy to get work. Thus 
Ford's employment of 4.000 additional men has not de- 
creased the number of jobless. 





Capital and Labor 

Howard Elliott, Chairman of the New Haven Rafl- 
read, in an address before the Harvard Club in New 
York, said: ‘‘ The great mass of the men who are mem 
bers of labor unions are high-minded, loyal men who 
want to do their duty, but sometimes they may have 
leaders whose ambitions warp their judgment, and, as 
an organization, they use their power to an extreme, 
just as men who represent combinations of capital, and 
who, as a class, are high-minded and honest in every 
way, have at times had over-ambitious leaders who 
have used their power unwisely and gone too far. So 
one of the great problems is to treat capital so that it 
will be the servant of all of the people, but obtain a 
just and attractive reward for the work it does, and 
also to treat labor in such a way that it will be the 
servant of the people, obtaining as its reward good 
wages and improved living conditions year by year, but 


also to make both capital and labor realize they cannet | 


ebtain from scciety more than society is able to pay.” 
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Utilities 


The Interu rban and 
the Steam Railroad 


A Comparison of Recent Tendencies in 
Their Gross Earnings and Operating 
Expenses—Where Costs Are Rising 
Louis E. Fischer, expert in electric railway eco- 

nomics, finds that interurban electric railways in 

late years have been finding their expenses of 
operation showing increases even greater in pro- 
portion to gross revenues than those complained 
of by the steam railroads of this country. Mr. 

Fischer says this in a book called “ Economics of 

Interurban Railways,” just published by the 

McGraw-Hill Book Company of New York, contain- 

ing in revised form the articles on costs and ex- 

pected revenues of projected electric roads which 
were epitomized in THe ANNALIST a few months 
ago. 

“The average gross revenue per mile of line on 
243,229 miles of steam railroads in 1911,” says Mr. 
Fischer, “ according to the statistics of the Inter- 
state Commerce Commission was $11,589, of which 
$2,708 was derived from passenger traffic. Simi- 
lar statistics for electric interurban railways are 
not so fully available, but from the records of 
typical cases, which mzy be said to be representa- 
tive of all roads qualifying as electric interurban 
railways under the definition hereinbefore given, 
the average gross revenue per mile of line is $5,130. 

“While these figures are interesting from the 
viewpoint of disclosing the relative earning power 
of steam railroads and electric interurban railways, 
they are of little importance on account of the 
different conditions prevailing in the two fields. 

“The electric interurban railways, deriving sub- 
stantially all of their revenues from passenger 
traffic sources, are limited to sections of dense 
population where large pasenger traffic exists. 
Steam roads, deriving a large percentage of their 
revenue from freight sources, are not limited to 
such restricted areas, and have been located more 
especially for the primary purpose of developing 
freight traffic. Therefore, that the earnings of 
the electric interurban railways should be con- 
siderably higher than the passenger revenue of 
steam roads and considerably less than the gross 
revenue of steam roads is but a logical result.” 

But Mr. Fischer finds that by taking the figures 
for both classes of roads over a period of ten years 
a highly significant difference in trends is seen. 

“From this it is obvious,” he says, “that the 
growth of revenue per mile of line on electric in- 
terurban railways is not keeping pace with that of 
steam railroads. It appears also that the operating 
expense per mile of line on the steam railroads has 
not increased as rapidly as the revenue on these 
lines. * * * The growth of operating expense on 
electric interurban railways has substantially kept 
pace with the growth of revenue per mile of line, 
with the result that the increase of net revenue 
per mile of line on electric railways has been very 
little. It was less in 1911 than in 1910. 

“One of the characteristics of electric inter- 
urban railways, the mileage of which has not been 
extended from time to time, is that the available 
revenue was quickly developed and that at the end 
of this period the revenue has increased at a very 
low rate.” 


A NEW CONSERVATION POLICY 





The President Is Said Not to Favor Federal 
Control of Water Powers 


President Wilson will shortly outline his policy 
relative to the control of water powers on navigable 
streams. There is reason to believe that the policy 
will be in direct conflict with the views on the ques- 
tion entertained by Mr. Gifford Pinchot and other 
leading spirits in the American Conservation As- 
sociation. Democratic leaders in Congress are fa- 
vorable to State control of water-power sites, the 
control that Mr. Pinchot alleges means turning 
them over to the so-called water-power trust. 

The President will give his views to Congress 
or the subject of water powers either-in a special 
message or in an address to committees that have 
jurisdiction over this legislation. Members of these 
committees who have discussed the question with 
Administration leaders predict that when the Presi- 
dent makes known his views Mr. Pinchot will begin 
a warfare like that which was waged on the pre- 
vious Administration. Democratic leaders are 
strongly opposed to the levying of a Federal tax on 
water powers, and take the position that the au-— 








thority of the National Government over navigable 
rivers is limited to seeing that the navigability of 
such streams shall be maintained at all times. 
They hold that public works which may be erected 
on these streams are under the law subject to su- 
pervision by the States in which they are situated, 
and this is also stated to be the view of the Admin- 
istration. It has been represented to the Adminis- 
tration that material progress in many States has 
been halted by the failure of Congress to enact 
general legislation relative to the control of water 
For this reason efforts will be made to 


powers. 
put a law through this session.—The Electrical 
World. 


PUBLIC UTILITIES NEWS 

CHICAGO TEI EPL VN ts COM 

the Chicago Telephone Company fo: 
Dec. 31, 1913, compare as follows: 


COMPANY.—The report of 


Exp., repairs, & 
WHGG TOVONOO. .0ccciceceds 
Dividends . .ccccecescsess 
Surplus 
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MLECTRIC LIGHT 
BAWTIMORE.—The company 
dditional com- 


CONSOLIDATED GAS, 
POWER COMPANY OF 
is about to issue $1,416,000 par value of 





mon stock, The right is given to shareholders, both pre 


ferred and common, of record at the elose of business 
on the 16th of Iebruary, 
per share, for said additional 
portion of one share of new stock for every ten 
of present stock. Payments must be made at the office 
of the company, Baltimore, or to the London Joint Stock 


tid, to subseribe at par, S$i00 
omimon stock in the pro- 


shares 







































Bank for acount of the Consolidated Gas, Miectrie Light 
and Power Company of Baltimore as follows: 2) pe 
cent. on or before 27th Kebruary, 1914; 25 per cent. 
on or before 20K March, 1914; 25 per cent. on or before 
20th May, 1914, and 25 per cent. on or before 2oth June 
1914, 
see 
DULUTH SUPERIOR TRACTION COMMANY.—Re- 
rort for the year ended Dec, 31: 
1913. 
HWOss. . a0 0 040600080 saeeOLe 
oS rere 748,164 630, 187 
Net earnings 585,750 45 , 
Interest and “4G ,082 
RE err eS ee ZS9,688 B1D,00 
Preferred dividend ...... 50.000 1,00% 
Common dividend ecece 148,750 175,00 
Depreciation ....... scene 74.101 nS, 288 
PED. sds ccctrecd.cneases GSSG “715 
= %¢ 
HAVAN ELECTRIC RAILWAY, WLIGEL ND 
POWER COMPANY.—Traffic Re ‘elpis Railway De- 
Lartment fe eck ending: 
Ine. 
Feb. 8.. S1,085 
Car mileage .... 16,540 
Jan. 1 to Fel, 1,253 
Car mileage 141,904 
KEYSTONE THLEPHONI COMPANY. 
1914. 191s. (12, 
January $104,027 $97,913 
| 40,615 48.607 
Surplus 24,040 25,05 
. 3 
KINGS COUNTY ELECTRIC LIGHT AND POWER. - 
KMarned a gross income of $5,742,548 in the fiscal year 
ended on Dec. 31, a gain of $496,712 over the preceding 
year. Operating expenses, taxes, und depreciation 
charges consumed $53,662,627, a figure $267,261 greater 
than in 1912, and a surplus of $160,699 was left after 
meeting dividend churges. ‘‘ Special effort hes been 
devoted to obtaining large power business,’’ says the 
annual report, ‘‘and over 100 private plants have been 
replaced by the service of the company. On March 1 
$2,500,000 of 6 per cent. convertible debenture bonds 
were offered to the stockholders at par and were fully 
subscribed. On the same date ihe firsi issue of $4,0u0,- 
000 similar debenture bonds becume convertible into 
stock, and up to the end of the year $2,942,000 of the 
bonds were converted. 
* 
LACLEDE GAS LIGHT COMPANY. Report for the 
fiscal year ended Dec 3, 1915: 
Ww 1912, Ine. P.C. 
Gross earnings S458 49156 $4,444, 498.00 $88,995 36 2.0 
Cper. expenses, ift- 
cluding maite- 
nance and taxes. 9,101.04 G8,1S6.27 3.2 
Net income 05,390.36 20,857.09 9 
Depreciation mee 272, 266,217.12 6,081.46 2.3 
Net earnings 2,054,004.87 2,089,179.24 14,825.03 7 


Interest and 
ferred dividends, 


pre- 


1,180,404.463 
Net for com. stock 873,600.21 
Per cent on conmon stock, 
*Decrease. 
Dividends on coimmmon stock at rate of 7 per cent., 
aggregating 574,000, were paid dring the year 141:). 
: a a7 


1,140,357.25 40,047.45 4.5 
898,822.01 925,221.80 2 8 
8.16, 1912; 8.40, 1912. 


MILWAUKEE HLECTRIC RAILWAY AND LIGHT 
COMPANY.—Reporis for the year ended Dec. 31 last, 
as follows: 1913. : 
























Operating revenve a ; $6,016,916 561 
Net operating revenue........ iether 1,810,481 58,187 
NN ne aioe iad desde eceee 45,178 "W011 
Interest charges T3828 18,116 
Net income ......... 1,122,; 24,060 
Preferred dividends 270,000 etre 
Balance 852,537 24,060 
Common dividends 788,000 68,000 
pO ee ee Perr Se , 64,857 15,940 


*Decrease. 


* *¢ & 
MILWAUKEE HLECTRIC.--The railway department 
reports for the year ended Dee. 3 


ign. ET bey Increase. 
OE, ais ores aniecea's $4,221,311 $4,151,811 *SU,000 
Wat after taxetp. .ccicccsccs 1,057,011 L218.G00 *161,589 
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Other income yr °%9 463 *17.536 
Total income 1.08 g G4 79,125 
Surplus after charges TO, 278 694 *121,416 
The earnings of t 
Gross .. oe x 90,506 $2 OU1 
Net after taxes j ‘ 1776 
Ot he F ncome - im tel 
Total income ... . i my “ oe 
Surplus afte 15.476 
Te ‘ 
PEOPLE ( 
19 
ssn is - 8 5 
icxpenses ’ 5g =Fe 
‘ + 7.528 
2 “ 00 
4.1 4,298,228 
‘ 1 AT 
-! ” 581 
Doivid 0.000 
i" ] 9 581 
I rED I ' - 
" 1 
» ‘ ' i¢ 
Venn 1 . 
= . ( ‘ iny 
€ at om 
the beroug t the 
eon on er 
vill 1 
eze bd Y ° e 
Utilities Securities 
: : ous 
pobli Nilitie York 
Tharketl 
Naim v. t 
ATs... ¢ 4 87 BOT, 
A cit Pp 6%, Gh 
sin. 4 es * ‘ ) Vly 
me ee . 02g lL 
4 Gas & El & 0 Ss s Kile 
4m. Gas & | } « ‘ Qn, 851g 
Am. Ri 39 ng 
Am. Tel. & 120 tA 
Ain. Pel. & T g 12 I 
An Ve & t I ~ yy 
m. Tel. & 7 oT oT% 
Ana. & Poti mae : altin t S358 9 a9 ow 
Augusta Ry. & EF, 5s } $ ( oO WK 
Aurora, kigin & C. | ‘ 8015 Sl 
BAI ELEC. 5s, Bal 65.00) 99 a9 a) 
Palt. ac : } ’ i 
Hell Telepho ) 149 14% 
beh Telepho r 9 i922 14g 
Kell Tel ‘ ‘ y Vay ey 
bh Lt & P. 4 Suny Nig 
Boston PFievatec Sesncateee 8 Si% 84 Sd 
Loston Sub. bl pf... Bosto r 74 ‘% 
Boston & Wore. pi.. } 0 40 wo 
Braziliun T., J. ¢ P | a] vg 
Brazilian T., J. & P...'] , ) TO a 88 14g 
broa:iwa. fils “ft ba My t hig 
CAL, G. & EL, i *, $38 & M% 
Calgary Low dU 
Can. Lt. & P. bones. .a tre SL, tA Gu ou 
Cupital ‘T tion... ) 7%, «108 
Capital ‘rac. 5s...\ } 7% 1S 
(hes. & P. ys « od W as ? 9 Gov v, 100 109 
Chicago City Ry. 5s...Chicago § Goo 101 OOF, = 1UU% 
Chicago Cc, & C. } ; ) in “U0 
Chic. C. & C. Ry. vt...Chicago iy ” 
Chic. C. & C. R ; $8,000 Sieg Sl Sly 
Chicayo Ry. ine. 4s... WO 53% FSI4 By 
( Ry.pur.money 4 s 0 iO 70 
I € 1 i ity ity 
Chicago Rys., » so ky 
Chicago Rys., § 3 ( o ig rae i's 
Chicago Rys. 18t 5 U b Ls , I hh 
Chivago Rys. Ist > 480 $5,000 s vs tig 
Chicago Ry is, A o $1,000) § “4 ’ 
Chicago Rys. 5s, B c gO ‘ 
& 
I> 
(ities Serv 
City Blec. Co. 5 Sa { <s . 1% 
City 4 b. (Balt.) Ss I t $2,000 10: Og On} 
City & Sub. (Wash.) I t goo i lWi%%, W1% 
Cleve. 8S. W. & C. Clevel 1 rly fh 5 
Cleveland St, I i € 1K OY 
Columbia Cas & I’ 1 
Columbus G. & : i OS 
Coliuabus G a 57% 
‘alumbus ¢ & 6%, UO% 
Columbus G. & “a tity 
(fom. K« Oo 3G 
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n. Kile c os S10 4 i's 
PR & J ‘ § IT ‘ 733 
Ga : l e $2 dry 
G 41° I ¥ Vile 
Powe: ; s o 
Power jp. Baltimore Os s lly 
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isumers Gas ro o 74 it iis 
Cumberiand Powe ! Bost ‘ ; Wilg 
Cuyalhos Tel, ds....Clev I Sb.000 87 83 sj 
DAN. TRAC. & P. 
*Detroit United Ry...ALontre : ‘ Pe 
**PDetroit United Ry.Mont 295 2 rear 
*Detroit United Rh r 
Detroit United 4'4s..B 
Daluth-Sup. ‘Vrs ie i ‘ ‘ Gi 4 
EDISON ELECTRIC..Bos . ly 
Mdison Ele rets. f. p.. Be Z 
Edizon Elec. Co. 5s Ne oO i ‘ Wy 
ec, Dev. bonds o i 
ilec, & Peo. 45 a2 i S N41, , 
folks & Peo. 4s, smal Phi $70) os . Sih, 
Elkhorn Fuel........Baltimor 94 iy in 
Elkhorn Fuel 5s. Baltimore $28,000 4 4 hi 
FAIR. & CLARK 'T. 5s..Balt. $1,000 100% lwwy 10Ue, 
Continued o ollowil page 
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Name Sales. High. Low. I t 
Fairmont Gas ... Balt 217 «4 wt wily 
rt. W., P. & L. Co. 5s..N. Or. $5,000 05 Yo eo 
GAL-HOUS ELEC.....Boston 1b 108 108 108 
Gal.-lio Elec. rights. Boston vu 1 61.00 1.50 
Geo I & Ele .. Boston 185 Ly LLU LU 
Geor a Ry. & Elec. pf. Boston wo SG SH 
Gt. West. Pow. 5s..San Fran. $1,000 S44 St R4 
HOME TEL, pf...Los Angel wv 2 prt = 
Hiouston L. & P. 5s..... N.Q0. $2,000 1, & oly 
ILL. TRACTION pf..Montrea 9 92% 9 g2 
Inter.-Met nf Philadelphia 2 oVsy ory GU% 
Interstat R is. ..- Phila. S:4.4 OOS oo. GLa 
K. C. HOME TEL, Ss...St. 1 Sune oo ”) w) 
kK. C. H. Tel. 5s, nall..St. I Su (2 M2, m 
IKeystone Tel.....Vhiladelphia x 12 1 2 
Keystone Tel. 7 I l Ae s ) 7% 
Keystone Tel. 5 2 Phila $5,000) THe LH by Wry 
Kinloch L. D ! > I 1 ile 1s Lis 
Kinloch Tel, 6 eco et. LOU Sue 1 I Oo 
LACLEDE GAS pf. . St. L Oo Pity Gly i! 
Lake Shore Ele« Cl l +e ° - 

Lake Shore Il gen. 5 arte Soe iN'% 77 vi 
Lehigh Val. Tra Phila sth 20x ” 
Lehigh Val. Trans. pf Phil 6S 33% 33 BB% 
Little Rock |} & I N.O Ww LS 1h 115 
Little Rock R. & KE. 6s..N. 0. $6,000 LOL, 101 itt 
Los. Ang. Ltg td. Ss... I 1.000) 100 loo 100 
Los. Ang. Ry. 5s...... S$. I S2,000) 108% Los! LUD 44 
MACKAY COS Montreal 30 85 Si, S#lg 
.. Toronto Sot S4% Shi, Sty 


Mackay Cos 


















































Ma " Cos. pf .Toronteo is ol, oS ao 

M t & Hleat Pit = - ol 
Maryian . liultimore Sh.uee | OS, Os gs", 
Ma tri . Boston ! it 11 1k 
Mass 1 p 6s oe 6 

M hile P or “i 15 Pr) 
Ma Gas .Bostoi OL | He { 4's 
Mass, Gas pf. Boston ge 98 {2 oS 

M Gas 44s, 1931 Boston S20) iM | vt 
Mass, Gas 4! love toston S4.cKn 1} OQ 
Memphis St. Ry 5s..New Or. $10,000 9% 

Met. W. 8S. El. gold 4s.Chicago $10,000 7s 

Met. W. S. EL. ext. 4s.Chicago $82,000 7H 

Mexican lL. & P Voronto > | 4 wm, 4 
Mexican Tel..... .-+. Bostor Ln ; 3 

Mil. Cias L. 4s ...Baltimor PT) iT) Ow 
Miss. River Power......Boston h 38 3S 38 
Miss. Kiver Vower 5s Boston $4,000 85! St 5 
Mon. Val. Trac. 5s..Baltimore $6,000 : ¢ 3 
Mont. l., H. & P ore 7,029 

Mont. lh, H. & P., new..Mont no 

Mont. St. Ry. 4%4s....Montreal $5,200 

Mont. ‘Telegraph. Montreal on 

Mont. Tramway......Montreal 530 

Mont. Tramway deb. Montreal. 3101,800 83 781, 8S 
Mont. Tramw & P.Montreal 2,566 45% 41% 45514 
Mut. Fuel Cas 5s .. Chicago $10,000 100% 100 jong 
NEW ENGLAND TRL. Boston 358 14014 140 40 
New Eng. Tel. 5a, 1852. Boston $11,000 101% It, Wty 
NO. & Car. R. R. Ss..New O. $15,500 10344 108 10544 
N. O. Ry. & Lt. pf..New Or. 1 Gy GIy Gly 
N. ©. Ry. & Lt 4%4s..New Or. $15,000 82% SIt, SIty 
N. OO. Ry. & Lt.5s, A..New Or. $14,000 79 77 78 

N. Y. Rys. 5 ...+.. Boston $4,000 ~ 2 its 
Nerfolk Ry & Light Balt no 685 ws, o5 
Norfolk Ry. & Light 5s..Balt. $1,000 97% 97% QO7% | 
Nor. Cal. Pouwer....San Fran. oo 2Rl, 24 24 | 
Nor, Cal, Power 5s..San tran, $10,000 oy oo wo 
Nor. Ohio T. & L..Cleveland 23 «6 Hy 
Nor. Ohio T. & L. pf...Cleve 10oO = -€At qo! gat 
North Shore Elec. 5s..Chicago $2,000 4S As os 
North Texas Elec......Boston it toe WE, LG 
OAKLAND A. & &..San Fran i) $1, 4 ite 
Oakland A. & KE San Mran. $18,000 724 Tox, Tom | 
Oakland Trac Ss San Fran. 34,000 &O Se = | 
Ogden Gas 5 ‘ s $2,000 ot 954% gay | 
Oro Wile Corp, ts.. ...8 F. $6,000 72 71 
Ottawin L.. H. & P ire br 167% 
PAC. ELEC. RY. 5s LHe, 100% 
Pacific Gas & E 471 17% 
Pacific & E... 14%, TEA 
Facific & I pf Sj! 87% 
Pacific s & FE. 5s bot SS! 
tac. Light Corp lay We 1 


| 
| 


Market. 
pf.San F... 


Name 
Pac. Light 





Corp. 





Pacific Tel. & Tel. pf..San F 
Pacific Tel. & Tel. is..San F. 
Penn. Water & Power. .Bait. 
Penn. Water & P. is....Balt 


Chicago 
.Chicago 


People’s Gas 





People’s Gas ref. 5s.. 











People’s Pass. Ry. 4s...Phila. 
People’s Water.....S Iran, 
People’s Water 5s...San Fran 
Philadelphia Co..Philadelphia 
Phila. Co. 5%-pf.. Philadelphia 
Phila. Co. 6% cum, pf..Phiia. 
Pate: Oe. BE Bis icccas Phiia. 
Phila. Co. con, 58. Philadelphia 
Phila. Electric ...Philadelphia 
Phil : 4s .- Philadelphia 
I Flee. 48,(8500) Phila 
Phila. Elec. 4s, small....Phila 
Phi Electric 5s........Phila. 
Phila. Elec. Ss, small...Phila 
Phila. Rapid Tran. ctfs..Phila 
Phila. Traction ...Philadelphia 
Philippine T. & T. Corp..S. 
Portland Ry. ref. Ss......Bait. 
Porto Rico Rys res 
Porto Rico Rys.......Toronto 
Porto Rico Rys. 5s...Montreal 
Potomac Elec. con. 5s... Wash 
Public Service ... . Chicago 


. . Chicago 


Montreal! 


Public Service pf... 
QUEBEC RY...«... 




















Sales. High. 
SO 75 
37 «90 
$39,000 98% 
1,663 727% 
$16,000 93 
857 124 
1S 
87 
67} 
4G 
48 
46 
87,000 100% 
SiLS,000 su 
loss 27 
$26,000 S2hy 
S002 
S00 8S 
S7,000 108 
£1,000 1021 
Ti 
6 oF 
55 @ 
S1.000) 
uO) 
L665 
S10 
SS,000 1001 
MO sO 


4) ty 





3,538 16% 











Quebee Ry . Toronto 16% 
Quebec Ry. 5s Montreal S100 4% 
ST. L. & SI [.. $1,000 0% 
St. Lo & nm I. $2,000 84% 
Ss. F. G. & I ‘all FY. $1,000 OO 
S. F. Gas & FEF. callable 5s.S8. F. $3,000 90 
Ss. F., O. & S. J, con Ss.San FF. $4,000 99% 
8.3. L. & P. d San Fran. $5,000 99% 
S. J. L. & PB. 6s, A..San Fran. $1,000 
Shawinigan W, & P..Montreal 
South Side El. 4%4s....Chicago $7,000 
Spring Val. Water..San Fran 170 
Spring Val. W. gs. m. 4s8..S. F. $25,000 
Stand. Gas & E. 6s. -P la. $1,000 
TEX. L. & P. Co, Ist 58.N. Or, $1,000 
Toronto Ry.. ....-Montreal 519 
Toronto Ry........ .. Toronto S97 
Twin City . Montreal 17 
Twin City. ccccccccsecs Toronto ti Wt, 
UNION TRACTION....Phila 176 46% 
United Co, of N. J......Phila 2 20 
nited Gas Imp. ..»-Phila. 296 «S51, 
“nited R. Rs. 4s....San Fran. $51,000 60% 
United Ry. & Elec. .Baltimore 230 SSG 
United Ry. & El. tst 4s..Balt. $51,000) &37% 





United Ry. & EL Inc. 4s..Balt. $15,000) Gt 
United Ry. & EL ref. 5s..Balt. $9,000 S74 
U. R. & El. ref. Ss, ($500). Balt. $500 = Si% 
U. R. & El. ref. 5s, small. Balt. $9008 
United Rys. 4s, t. c..... Phila. $6,000 744 
United Rys. Inv, 5s..... Phila. $15,000 77% 


United Rys. of St. L. pf-St. L. 
United Rys. of St. L. 4s..St. L 





U. S. Tel. 5s....--... Cleveland 
VAL. CO. POWER 5s..San F. § 
WASH., BALT. & A. 5s..Balt. 
Wash., Balt & A. 5s....Cleve. 
Washington Gas..... ..Wash 
Wash. Ry. & Elec......Wash 
Wash. Ry. & Elec. pt...Wash. 


is..Wash. 


Wash. Ry. & Elec 
&E Klee small... 


Wash. Ry. & Elec. 4s, 








$410,000 


05  BS% 


103 = SG 
163M 
415 


$22,000 82 





Washington $1,000 S82 
Vest End St. Ry.......voston a wT 
West End St. Ry. pf...Boston Wt 8 
W. FE. St. Ry. 4 102... Boston $1,008 gy! 
W. FE. St. Ry. 4 1814. Boston $5,000 fH, 
Western Can Montreal 4 438 
West. Can. Power 5 -Mont. $26,800 SI} 
Western T. & T. % .Boston $17,000 984, 
Winnipeg Elk Montreal 2 
Winnipes Elec. KRy.....Toronto inh 62oo 
Winnipeg St. Ry. 5s..Montreal $2,000 100 
YORK RYS . Philadelphia loo 1g 
*kx dividend **Dividend on 





Curve of the Basic Price of Bonds 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
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FORECAST AND COMMENT 


Act).—What it will 
substitution of cor 

in lieu of bonds and 
thus replacing rigidity utter unresponse by 
und healthful expansion or contraction, as the 
the commercial community may requtre 
with its banks 


| MAX MAY, (on the Currency 
|} bring about first and foremost is a 
| mercial assets as a basis for credit 

tocks, and 
iquidity 
demands of 

its workings in conjunction 


! 

| By member 
| the price of money should becom: 

! 

| 

i 

| 


more uniform through 
out the United States, it should be easier to control 
movements of gold to and from abroad, and 
market in this country should should even 
tually bear favorable comparison with those 
character in the principal centres of Europe. 


mediu 


a discount 


arise which 





of a similar 





By being 


nnected with each other through the 1 of their 





















vn re nal reserve bank 1 their respective circle 
ind having the board at Washington control the various 
movements of these larger circles and order inter- 
changes and relations between them, the entire ma- 
chinery should work smoothly and as one if necessity 
for concerted action arises and any given situation has 





which requires solidarity and absolute unity 
True, there are some misgivings with refer- 
sntial features of the bill which 
perhaps not as conservatively worked out as 
all should have wished. However, 
analysis ts made the success or failure of the bill 


to be met 
action. 





we 
final 


are 
when 
is de- 
vendent upon the Board of Governors to be selected by 
is suf- 





our President, whose good judgment in the past 
ficlent warrant for a belief that he will acquit hims 
this difficult proposition in a manner to add ! 
lustre and glory to himself and the couniry he 
JAMES H BROOKMIER \ mov to 


the period of readjustment. The question is, ho 
will this period continue? Thi 


1904, for then there were no surplus stocks of 





; period was very brief in 


imerchan- 


dise on the shelves, and as soon as money became easy 
a recovery in business was immediately experienced 
In 1908, however, the overproduction in the preceding 
period of prosperity had been so considerable that the 
period of readjustment required practically the whole 


eur to restore mercantile conditions to a sound economic 

basis. In 1911 also there was a rather lung-drawn-out 
period, recovery being checked by poor crops, trust 
agitation, and financial unsettlement in Europe. In 
1914, however, there is reason to believe, in contrast 
with 1911, that financial conditions in Europe will im- 
prove rather than become disturbing, and that President 
Wilson has succeeded measurably in restoring business 
confidence, It is true that the influence of lower tariff 
is yet to be reckoned with, but we are inclined to be- 
lieve that there has been sufficient improvement in 
politics and money conditions to justify the conclusion 
that whether the period of readjustment is to be pro- 
longed throughout the year, or merge into a period of 
improvement before the end of 1914, will depend largely 
upon the size of the harvests next Fall as the dominant 
influence. This means that the merchant can face the 
future confidently in the belief that drastic liquidation 
is over, and he should, therefore, diligently follow the 
trend of the banking and stock market indexes in order 
to catch first definite indieations of an upward 
tendency in business. The present trend suggests that 
the business index will remain below normal in the 
period of readjustment for some months to come. 


the 


FREDERICK STRAUSS.—Any attempt by the Inter- 
Commerce Commission to pronounce a given in- 
in railroad securities desirable would be dan- 
would lead the investor to believe the 
Covernment was responsible for the fail- 
ure of the security issue. The railroads, if this bill be- 
comes law, will have to sell their securities at a higher 
rate of interest, because bankers will demand an ad- 
vance in Insurance against possible risk of a shrinkage 
in values. The commission cannot undertake to say that 
undertaking will be profitable. Thousands of 
dollars are required and are spent by railways which 
do not yield any tangible profit. 
se? 

SAMUEL INSULL.—While I was abroad mainly for 

pleasure trip, T could not help observing an optimistic 
feeling prevalent fn financial and business centres of 
lurope. The reduction of the bank rate in the prin- 
cipal European countries, which has recently taken 
1 is an indication of no scarcity of money. While 
is no business boom apparent, every one seems to 
Indeed a feeling of optimism 


state 

estment 
ferous. It 
success or 


any 


place 
there 
be occupied and contented. 





prevails 
. . 

EX-SENATOR SPOONER, (on the Administration 
bills).—If they are made into law, what wil! be the situa- 
tion? The business of the United States—yours and 
everybody else’s—will be in a straitjacket. Business will! 
It cannot be otherwise. It is of the 
utmost consequence to the people of the United States 
that industrial liberty, in its true sense, shall be ac- 
corded to the business of the United States. 

o ¢ a 

IRON AGE.—The signs of betterment in the ivon and 
steel markets are now read with little difficulty, and the 
larger steel manufacturers see the basis of a fair opera- 
tion of their plants for from two to four months. Any 
misgivings as to maintenance of the buying volume of 
recent weeks grows out of stringent limiting of railroad 
purchases and indicates the metal working industries 
are still far from a healthy rate of operations. Thus 
far business in lighter forms of steel has exceeded that 
for the heavier products and there must be much greater 
buying of rails, plates and structural shapes to insure 
sustained operations at any close approach to capacity. 
Not all steel companies have had larger bookings in the 
past week than the Junuary average, though that has 
been true generally in the Pittsburgh district. 

eo @ @ 

JOHN MOODY.—At the opening of the month the 
feeling in general business circles throughout the 
country has shown increased optimism, Furth 
than this, we are beginning to get tangible evidence 
from some quarters of an actual improvement in 
commercial conditions. For the first time in about 
a year the Steel Corporation reported an increase ia 
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its unfilled tonnage, and there was also a decrease 
reported on Feb. 1 of the amount of idle freight 
cars on the railroads of the country. Business men 
in general commercial lines, especially in the South 
and West, are reporting a steady increase in con- 
fidence and an outlook for active Spring trade, while 
corporation heads for the most part are talking in 
a more hopeful strain than in many months past. 
= > + 
DUN’S REVIEW.—Distribution of seasonable mer- 
chandise has been stimulated by zero temperatures, 
which have accelerated the movement of heavy- 
weight apparel and fuel. Recent stormy weather 
also broadened the demand for footwear, and the 
general business situation reflects gradual better- 
ment. It is significant that the leading interest in 
iron and steel reported a considerable gain in un- 
filled tonnage during January, following a year of 
continuous losses. This obviously means that the 
great basic industry is recovering from previous 
depression, notwithstanding the fact that the rail- 
roads still confine their purchases to the closest pos- 
sible limits. In the matter of prices, the general 
tendency is upward, with producers reluctant to con- 
tract for future business except at advances over 
former quotations, 
7” 7 . 
BRADSTREET’S.—There has been a shifting of 
activities in trade and industry, but no apparent 
abatement of the sanguine sentiment hitherto in 
evidence. Activity has been chiefly noticeable in 
the larger primary markets, where good reports as 
to past business have been and are being confirmed, 
and in the ranks of final distributors, who have felt 
the beneficial effects of a full week of cold weather 
upon retajl trade in heavy wearing apparel. In iron 
and steel and in cotton and woolen manufacturing 
the effects of good January ordering are now vis- 
ible in larger outputs and increased capacity 
employed. 
> * > 
BLACK DIAMOND.—Coal buying has been heavier 
on account of the cold weather, but it only serves 
to clean up unsold accumulation and to relieve con- 
gestion. The market, therefore, doesn't warrant any 
increase in production and will not unless zero 
weather continues another week or ten days. The 
anthracite supply still exceeds demand, but last 
week’s cold weather caused heavier buying, which 
helped wholesale companies to dispose of surplus 
without concessions in price, as have been necessary. 
Colder weather has not benefited the coke market 
much beause so much coke has been on track unsold, 


GENERAL 





ANTI-IMPERSONATION BILL.—The Senate on 
Wednesday passed without debate the Cummins bill, 
making impersonation like that confessed by David 
Lamar a felony punishable by heavy penalties. The 
bill as passed makes it a felony to impersonate by 
telephone or otherwise any Congressman, employe of 
Congress or officer of the United States, or to imperson- 
ate any one in communication of any sort that passes 
over a State line, or falsely to describe one’s self as rep- 
resenting any Congressman, employe of Congress or 
officer of the United States. Penalty for violation is 
fixed at imprisonment for not more than five years and 
a fine of not more than $10,000. The bill also makes it 
a misdemeanor for a person to state falsely that he has 
brought influence other than that of right, reason and 
justice on any Congressman or officer of the United 
States concerning legislative, administrative or judicial 
action. The penalty for this offense is fixed at im- 
prisonment for not more than three years and a fine 
not exceeding $5,000. The bill further makes it a felony 
to bring or attempt to bring influence other than that 
of right, reason and justice to bear in regard to Gov- 
ernmental action. This offense is made punishable by 
imprisonment for not more than ten years and a fine 
not exceeding $10,000. 

. . om 

RAILROAD’S WATER LINES.—The Pennsylvania, 
Lehigh Valley, and Northern Central Railroads have 
asked the Interstate Commerce Commission to permit 
them to retain their steamship lines after July 1, the 
date upon which the Panama Canal law decrees all rail 
lines shall dissociate themselves from competitive water 
lines. The law, however, empowers the commission, in 
its discretion, to permit the railroads to retain such 
ownership if such a condition is for the best interests 
of the territory the rail and water lines serve. 

7. a oe 

STOCK EXCHANGE LISTINGS.—The Governing 
Committee of the New York Stock Exchange has listed 
the following securities: Cluet, Peabody & Co., Inc., 
$8,000,000 cumulative preferred and $18,000,000 common 
stock. The Stock List Committee is further empowered 
to add prior to Jan. 1, 1915, $2,000,000 additional of said 
cumulative preferred stock on official notice of issuance 
and sale, making the total amount of cumulative pre- 
ferred stock authorized to be listed $10,000,000. Lehigh 
Valley Railroad Company $100,000 additional general 
consolidated mortgage 4 per cent. bonds due 2003, mak- 
ing total amount to be listed $26,639,000, and $10,000,000 
general consolidated mortgage 414 per cent. bonds 
“* 4% per cent.” series due 2003. 

. * . 

BLUE SKY LAW INVALIDATED.—The Polk County 
District Court in lowa has handed down a decision de- 
claring the ‘blue sky law” unconstitutional. The 
measure provided for regulation and supervision of in- 
vestment companies. The bill was modeled on the Kan- 
sas act. The court held the law invalid because it de- 
prives individuals and corporations of property without 
due process of law. An injunction was granted to pre- 
vent its enforcement. 

*- ¢* £ 

AFTER BUCKET SHOPS.—A committee of New York 
Stock Exchange Governors was appointed some time ago 
to draw up a new contract with the Western Union Tele- 
graph Company, which handles quotations made on the 
Exchange, to replace one that has been in force for 
many years, and the attorneys of the telegraph company 
are at present studying the document as prepared. If 
its provisions are accepted by the telegraph authorities 
it will be practically impossible for bucket-shop managers 
te get a wire service, because the Stock Exchange will 





exercise a censorship on all lines leading into security 
brokerage offices. 
eee 
BLACKBALL PRIVATE RAILWAYS.—The American 
Railway Association will make an investigation for the 
purpose of eliminating from membership in the organiza- 
tion every “ plant "’ railway which has been represent- 
ing itself as a common carrier. Announcement was 
made that more than 300 roads will be included in the 
inquiry, and that at least one-third of them probably 
will be dropped from the organization. 
secs 8 
COAL ROAD SUIT.—Hearings in the suit brought 
by the Government against the Reading, the Central 
Railroad of New Jersey, and other coal-carrying rail- 
roads and coal-producing companies for the purpose of 
breaking up certain relations between them were begun 
last week in New York. 
> es 
FOR GOOD ROADS.—The Shackleford Good Roads 
bill, which would commit the Federal Government to an 
expenditure of $25,000,000 annually for the building of 
roads throughout the country, passed the House of 
Representatives Tuesday by a vote of 282 to 42. 
s . @ 


NEBRASKA'S TWO-CENT FARE —Judge Munser 
in United States District Court at Lincoln dismissed six 
cases to test constitutionality of Nebraska 2-cent 
fare law and maximum freight rate law, passed in 
1907. Motion to dismiss was assented to by the rail- 
roads. Those affected are Burlington, Union Pacific, 
Missouri Pacific, Rock Island, Chicago & North 
Western, and Chicago, St. Paul, Minneapolis & 
Omaha. 

. . . 

RAILROAD COAL LAND HOLDINGS.—Congress- 
man Culp of Indiana has introduced a bill prohibit- 
ing common carriers from owning or leasing coal 
lands. 

. . . 

NEW YORK FRANCHISE TAX.—Senator McClel- 
land of New York has introduced a bill amending 
the tax law relative to the franchise tax on cor- 
porations. It substitutes an entirely new schedule 
of rates, as follows: Three-quarters of a mill on 
each $1 of par value of the capital stock if no div- 
idend is declared; 144 mills on any portion of capital 
stock on which a dividend of less than 6 per cent. 
is declared or made. ‘The stock is to be assessed 
at not less than its actual value, and not less than 
the average price at which it is sold during the year. 
But if this would produce a less amount than a tax 
of three-quarters of a mill on the par value of all 
the stock issued, then the tax is to be at the latter 
rate. Where a dividend of 6 per cent. or more is 
declared on any stock the tax is to be at the rate 
of one-quarter of a mill for each 1 per cent. of 
dividends on each dollar of the par value of such 
stock. A minimum tax of $2 is provided. There are 
also other provisions regulating the time of filing of 
required reports. The bill also makes the tax 
applicable to every foreign corporation doing busi- 
ness in the State, except banking corporations, fire, 
marine, casualty, and life insurance companies, co- 
eperative fraternal insurance companies and build- 
ing and loan associations, 





RAILROADS 


BOSTON & MAINE.—Suggestions from the New York, 
New Haven & Hartford Railroad Company of men whom 
that company desires to have on the Board of Trustees 
of the Boston & Maine, after its divorce from the New 
Haven, will not be considered by Gov. Walsh of Massa- 
chusetts. He will make independent selection and sub- 
mit names to Attorney General McReynolds for ap- 
proval. President Morris McDonald of the Boston & 
Maine tendered his resignation at a meeting of the 
Directors and it was accepted with the understanding 
that he would remain with the road until the appoint- 
ment of his successor. A committee was appointed to 
consider the selection of the new President. 

. . . 

BOSTON & MAINE.—Louis D. Brandeis says he 
will not accept an appointment as Chairman of the 
Board of Trustees. 

* os . 

CANADIAN PACIFIC.—Sir Thomas Shaughnessy 
says: “Canadian Pacific has never, directly or indi- 
rectly, protested to the British Government or any 
other Government against the Panama Canal tolls, 
and the company does not care what conclusion is 
finally reached.” 

. 7 . 

CHICAGO & NORTHWESTERN RAILWAY.—Has 
asked the Illinois Public Utilities Commission for per- 
mission to issue $10,000,000 equipment trust certificates 
and two issues of bonds, one for $9,184,000 and the 
other for $2,000,000, making a total of $21,184,000. Chi- 
cago & Northwestern has also asked permission to lease 
the Macopin County Extens‘on Railway. 

eo @& = 

LOUISVILLE & NASHVILLE.—The Interstate Com- 
merce Commission transmitted to the Senate memo- 
randum prepared by Commissioner Meyer, arraigning 
the Louisville & Nashville for its treatment of the 
commission’s examiners seeking access to the cor- 
respondence and the files of the road. Memo- 
randum quotes Vice President Mapother of Louisville & 
Nashville as boasting that his company had hitherto 
refused to furnish its files to the commission without 
serious consequences, saying: ‘“‘ We have refused files 
to you people before and are not in jail yet."". Members 
of the commission are thoroughly aroused. 

*- 2-8 


NEW YORK CENTRAL.—Holders of about $64,000,- 
000 of Lake Shore & Michigan Southern Railway Co. 
collateral trust bonds have assented to the plan of con- 
solidation of that company with the New York Central. 
It requires about $68,000,000 of assents in order to make 
the plan effective. 

ee 

NEW YORK, NEW HAVEN & HARTFORD.—The 
Interstate Commerce C issi has decided to begin 
the New Haven inquiry at once. Among other things 
the commission will inquire what became of the funds 
the New Haven invested in various enterprises and cor- 
porations mentioned in the recent report of the Com- 
mission; whether the person or persons who authorized 








those investments are liable to punishment, and whether 
the money can be recovered for the stockholders. 
ses 

PENNSYLVANIA RAILROAD.—William Salomon & 
Co. have purchased $1,468,000 Cincinnati & Muskingum 
Valley Railroad first mortgage 4 per cent. bonds, due 
1948, guaranteed by the Pennsylvania; $932,000 Cleve- 
land, Akron & Columbus first consolidated mortgage 4s, 
due 1940, and similarly guaranteed, and $268,000 South- 
west Pennsylvania first mortgage 7s, due 1917, assumed 
by the Pennsylvania. 


. * > 

ROCK ISLAND.—The New York Times says of the 
outlook for the dissolution of the Rock Island holding 
arrangement: ‘‘ It is understood that the committee has 
in mind a solution of the problem which does not call 
for an assessment upon th Rock Island Company 
shares. It is believed that 60 per cent. of the holders 
of the Chicago, Rock Island & Pacific Railway col- 
lateral trust bonds, of which about $72,000,000 are out- 
standing, can authorize tt Trustees holding $71,370,000 


of the $74,877,000 of railway stock to vote in favor of 
increasing the amount of sha capitalization, and that 
a basis of exchange can be wor ‘ which holders 
of the collateral bonds and of Rock Island common and 
preferred will receive Chicago, Rock Island & Pacifie 
Railway shares in exchange for their present securities. 


























The Rock Island Company and the railroad company, 
the two corporations created in 1902, would then be 
dissolved, leaving only the orig il Chicago, Rock 
Island & Pacific Railway, with reased share capital- 
ization, but with no increase in its f 

Should this plan succeed it is to omit the 


1 time as its 
There will 


dividend on the railway’s shares 1 
pressing necessities have been 





be no default on underlying or minor issues, and if the 
rearrangement of liabilities should be delayed beyond 
May 1 it is likely that another half year’s interest on 
the collaterals will be paid in order to keep the read- 
justment out of the courts and in e hands of the 
Directors.”’ 


eT i 

ST. LOUIS & SAN FRANCISCO.—Dismissal of the 
suit of the receivers of the St. Louis & San Francisco 
Railroad to recover $14,000,000 from form officers and 





Directors of the road was asked by B. F. Yoakum of 
New York, in so far as the suit plied to him, in a 
petition filed in the Federal District ¢ t at St. Louis 
on Wednesday 

SOUTHERN PACIFIC COMPANY Attorney Gen- 


Salt Lake City on 
s control of the 
Pacific Coast 


eral McReynolds filed a_ suit 
Wednesday to end the Southe 
Central Pacific Railway and its : r} 
States lines. Cancellation of the ern Pacific ninety- 
nine-year lease and a perpetu tion were asked 
for. Directors of the Southern Pacific Railroad formally 
approved plans for offering to khol 









olders at par an 





issue of $55,000,000 of 5 per cent. twenty-year bonds, 
which will be convertible into stock at par at any time 
during the life of the issue To pro stock to meet 
the possible conversion the boar oted to ask the ap- 
proval of stockholders to an increas f $20,000,000 in 
the amount authorized. ‘This, with the stock now au- 





$55,000,000 
holders have 


thorized, but never issued, will 
needed to care for the new b 








been summoned to vote on the stock increase at a special 
meeting to be held in Beechmont, K n April 8 The 
privilege of subscribing to the new bonds does not expire 
until April 22. The funds to be raised by the new bond 
issue will be used as follows » I one-year notes 





ss, $30,500,000; 


due June 15 and other curre in¢ 
$35,000,000; additions and 








cue for new equipment bought 
betterments, $21,500,000, making a t 1 of $55,000,000, 
Shareholders of Southern | f to be allowed to 
buy the new bonds up to 20 per cent. of their stock 
holdings. The Pennsylvania is largest si > holder 
of Southern Pacific, having ed n > Union 
Pacific $38,250,000 recently f ge f its holdings 
in Baltimore & Ohio. It is oug at the Pennsyl- 
vania will not exercise its right to s ribe to upward 
of $8,000,000 of the new l€ sell its stock 
rights. : 
. . . 

SOUTHERN PACIFIC The lerwriting ndicate 
formed by Kuhn, Loeb & Co. to guarantee the sale of 
$55,000,000 of new convertible 5 ps en onds was clos- 
ed Friday, and allotments were sent to subscribers. The 
issue was oversubscribed several times. A large share of 
the underwriting will be given to foreign houses and to 
local firms acting for European b ers. On the Curb 
Friday there were sales of $350,000 of the new bonds at 
108% and 103%. The rights attaching to Southern Pa- 
cific shares to subscribe to 2% r cent. of their par 
value at par sold at % 

. . v 

UNION PACIFIC RAILROAD (OMPANY.—Has 
issued to holders of the common st 1 announcement 
that in view of the litigation instituted in behalf of pre 
ferred stockholders to enjoin payment of the extra 
dividend on the common stock, and because of the pos- 


sibility that such litigation may cause the postponement 
of the payment of the extra dividend to some date later 
than April 1, dividend checks and warrants will not be 
mailed April 1, as heretofore announced, but instead the 
company will mail to each registered holder of its com- 
mon stock entitled to the dividend, promptly after the 
closing of the books on March 2, dividend warrants ex- 
changeable when, as, and if i extra dividend shall 
be payable. By the terms of * warrants the date of 
payment of said dividend will be subject to such post- 
ponements as the Directors or Executive Committee of 
the company shall deem necessary advisable, by 
reason of litigation, 











Use of New York Bridges 


According to a count made by the operating com- 
panies, and reported to the Public Service Commission 


for the First District, the Williamsburg Bridge is now 
carrying more passengers than the Brooklyn Bridge. 
The count was made for one continuous period of twen- 


ty-four hours in the month of November last of the 
traffic moving in both directions. The result showed 
that the Williamsburg Bridge during that period car- 
ried 313,847 passengers and the Brooklyn Bridge 306,845. 
The Queensboro Bridge scored a total of 78,980, and the 
Manhattan Bridge 43,820. The total of all bridges was 
742,992, an increase of 12.6 per cent. of the total for 1912, 
which was 659,591. 








92° 
on- 


IN 


DUST RIALS, 












T H Ei 


MISC ELLA NEOUS 

















NEW YORK TIMES 





1911. 
5, L644, S20 
5,225,194 





*revious surplus 
Profit and loss surplus 








5,404, 855 5,3) 























ANN ee 

































Pebruary 16, 1914 





REAL ESTATE SECURITIES 


Conditions Under Which New York Con- 























7 . . | 
MERICAN AGRICULTURAL CHEMICAL COM- | REPUBLIC IRON & STEEL COMPANY.—Report for 
F ANY.—Stockholders receive notice that a special meet- | the year ended Dec. 31: cerns Are Able to Market Issues 
ir it New London, Conn., has been called for March 4 1912. 1912 1 : 
t ithorize an issue of $15,000,000 5 per cent, con- Net earnings i $3,484,615 78,056 | R. S. NICHOLS* 
ebenture bonds, of hich the mpany has sold 6) GO : - ‘ 
¥ " ve eye on te no te ; : to a great cal of the | on a = dividends... etait : Under the present banking and insurance laws 
sf ~ Ankers SUC ‘ ~~ sie : j TOCR BOGE ccccsccccses : 3,525,402 ie las ee -_ s. 5 TO 
st olders. The bonds are to be issued in denomina- Depreciation, ren., &c.... 600,887 180,780 | of New York it is possible to organize a company 
t £ $100, $500, or $1,000, and dated Feb. 2, 1914. The | Shrinkage fund .......-. OSE OSS | which shall create and guarantee securities based 
- ‘ . tu Feb. 1, 1924. After Feb . , 1 2 the | Extension fund ......... 241,004 224,300 upon real estate mortgages. It is also permissible 
s ) bject to call a whole at 101 and a , ott > -~- . 
= Total deduction ........-. 1,061,392 05,088 | under present laws for a company to guarantee the 
seer [ Ok PRUE « cckiscaccncic 3! 2,618,313 | : ss hihi 
see Bex : 862,000 ooL STL | payment of corporate bonds and the validity of 
es) ee eee ee ee es “* i ree ae . o ‘4 - 
DIANA PIPE LINE COMPANY Rep wis for the | Surplus .......secceeeeces 3,101,300 1,953,442 | municipal and State bonds. It is also permissible 
= lar year Bn we Preferred dividend 000 y | under the present law to issue and guarantee de- 
m ) $1,770,972 ‘ . ? ps ne sam | oie 4 
Divid s es " 1.600.000 0,000 | Surplus 351,300 05,44 | bentures based upon corporate, municipal, State 
. callie — ¢ *revious surplus ......... 6.00147 74 ‘ . 
Su $ 170,972 wou | he atl ey <a =n ole and Government bonds. This operation, however, 
Ola é ) B cecesceevesece 3, amy t Dede) 6 a . 
*Inerea | Spec. appropriation ..... 1,500,000 UAT requires the formation of two companies, or of 
BERNATIONAI naira = MARINI ' Profit and loss surplus.. 6,512,778 6,661,477 5,286,218 one company operating under both banking and in- 

INTERNATIONAL MERCANTILE MINE CON jas Repay ae 7 teas 

PANY \ Is to the Ho K Lorde from the deol John A, Topping, Chairman of the board, says: | surance laws. In the case of the companies issu- 
: os oe soos ceenpngs cea ce ‘The satisfactory character of business indicated by . . 4 42 as ere 

si by the Court of Appeals dismissing the Ocea = f ; be ing their own securities against real estate mort- 

“ : : : Ra . the semi-annual report for the period ended June 30, 

ven dog tory stone - fs a ere? igre ge ag aon 1913, together with suggested prospects of continued gages, the mortgages are valued by the depart- 

ds av illegal the conditions pris r one: See prosperity, were not realized during the last half | ment at par; in the case of debentures issued 

i tickets, exempting the comp rom Liability Tor > Sane? . art - ‘ * : 
re a a Snlaainl page — year; on the contrary, shortly after against bonds, however, the underlying bonds 
os ae a July a business recession was in evidence and i f f a ae a Pas an 

eee dusting ht tained gnak Of. Atte netien teebnaen, are valued by the department at their market 

TERNATIONAL NICKEL COMPANY Practi both in value and volume, was under way. Em- worth. - 
cally all 3,000 shares of common stock, voting trust certi- phasis to this situation was given during October, Under that method it is conceivable that a fall 
a for ore Ne eee officers values Se Lomeagaey Poca new business reflecting a in the market value of underlying bonds might 
at 0, have been subscribed for f the 4,4 ersons On renewec eeling of business disturbance and lack . : re thile 
the payroll about 40 per cent. subscribed for their allot- of confidence,’ stimulated in part by the discussion render such a company legally insolvent, while, a 
n of shares. The minimum subscription was one and passage of the Tariff act on Oct. 3, 1913. This | @ Matter of fact, as the interest and principal pay- 
sh to any employe of under five years’ service and situation was intensified somewhat by the discussion | ments on its debentures fall due pari passu with 
re g up to a vea ¥ ile the . “ve um sub- and eee Stee of other legislation which, it the interest and principal on its underlying bonds, 
scription was ten shares to ar one receiving over was feare would be as radical in character as the * Sa - = — a i 
$4.0:2 who had been in the employ of the company over Tariff bill With foreign markets upset and in it might be actually perfectly solvent. On the 
t ears. Officers and « es will pay for their process of liquidation, and our markets disturbea | Other hand, a rise in the market value of its under- 
P ptions in monthly insta nts, receiving divi- by domestic matters, earnings and volume of busi- lying securities might show a book increase in its 
dends on the stock as soon as the first Installment is paldy 1 ness for the last half of the year naturally declined.” | assets which would make available for distribution 
ar eiving an extra compensation equal to 5 per cent. > » 3 a hug -ofit 
er » stock so paid for, payable annually to such em- STANDARD OIL COMPANY, (N. Y.)—According - — —- ¥ 
pl is retain their stock and remain in the employ of to Standard Oil officials, agreement which has been To make clear and strengthen the banking law 
t ompany. The first deduction as payment for the reached between the Standard Oil Company of New in these regards it is desirable that there shall be 
st illotted will be mad e February salary or York and the Government of China provides for the | inserted a section providing for the incorporation 
wa ati development of certain oil districts of that country of compan ies which may issue their own debentures 
F by an American-Chinese company in which the _ I i 

LAKE SUBMARINE COMPANY.—Has reorganized Standard Of] Company of New York will hold a large based upon corporate, municipal, or State bonds 
under the laws of Maine the Lake Torpedo Boat controlling interest and the Government of China satisfactory to the Banking Department. That 
- tig? thos rE Bagge eae yee will be a partner. such a corporation shall have capital and surplus 

1 ista, las week, electec > 1itney of ashin — _— ° 
ton, D e sales rt Henry J. Miller, Elizabeth, N. J F h of at least 3 per cent. of the amount of its out- 
Vice President; Simon Lake, Milford, Conn., Treasurer ; orehandedness standing debentures, and in no case less than 
Fr Miller, Bridgeport, Secretary, and C. E. Adams, Che recent strong improvement in the market | $250,000; that its capital and surplus shall be in 
Bridgeport, Assistant Treasurer for municipal securities should be taken advantage | cash or securities approved by the Banking De- 

a » i s*hic . 8 
‘hints. Selden dgunaeianiitt ti oe of promptly by Southern communities which are | partment and valued at their market value; that 
\ ON . BIS rs . seports for ne - ati » Saat 2 s - 7" * ° . Ps 
Pista Sie = hee pent contemplating the issuing of bonds for public work. | the bonds against which its debentures are issued 
1914. Increase. A vast amount of county, city, and municipal im- | shall be valued at their worth when amortized on 
Net profits $5,168,018 $628,639 provements of every kind is needed in the South, | the interest rate of the debentures issued against 
Dividends . ste eerereerees apna 7 for which bonds must be issued. At the present | them. 
Su esa 1,385,185 8,638 ° ee é a, ar a 
Previous surplus 12,306,089 756,544 en ecaes oe a, pree wag _ pape In the event of debentures running for a longer 
rs tts oan dan “oincide : s , re , , : : - 
Total surplu . 13,688,272 1,585,183 | an pone _ Peg this sean ” ¥ ase there | period than the bonds against which they are is- 
. . * > «€ ~] - « , « « . = “4 
amiss Hiden GLARE Tee eemmeny BAe a * ah etl es ens “y and manutacturers | sued, the value of the bonds shall be considered at 
eit fr 4 ' “ ne om ! . ae ,; ££ “¥ © 7 o e ‘ 
sued its report for the ycar ended Dec. 31 peo poe anery sires - ache i: == pera to | par at maturity and the interest upon their par 
Ltt viz in) age ge rt etter advantage than would be l value thereafter shall be considered at not to ex- 
Pro $U,455, 20S $1,642,097 Sl e , a usiness interests were active. The ceed 3 per cent. 
Dividends 1,587,404 1,078,578 condition, therefore, is exceptionally favorable for 
Su " SOV S42 UD ieee “re z ——_ “ae aaa s 7 
De ition, &« 770,081 $80,558 308,205 the prosecution of public work.—Manufacturers *A statement submitted to the New York: Bank- 
Su 04,16 $1,875 WO, S04 Record. ing Commission. 
. . 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS ' ‘ Pe- Pay- Books 2 me A. Pe- Pay- Books . Pe- Pay- Books 
Pr Pay Books Company Rate. riod. uble. Close. Company Rate. riod. able. Close. Company Rate. riod. able. Close, 
ae : oo! _ 4 . - . 
, i 1 N Tex . Elec....1 Q Mar. 2 *Feb. 14 Diamond Match.1 Ex Mar. 16 *Feb. 28 Ss h. Pi 3 ( > eo 

Company Rate riod. a le. bs = N Tex x. _ Elec pr.3 ae Mar. 2 *Ieb. 14 Dom. Bridge ....2 Q Feb 16 Jan. 31 Sta. Oil, (Peal). 26 3 Mar 16 rob. % 
Ala, Gt. So. pts - Feb. 23 “Jan. 30 Pa & El.pf.14 Q Feb. 16 *Jan. 31 B Steel ist pi..1% @Q Mar. 16 Mar. 4 Std. Oil of {nd , Q Feb. 28 Feb. 2 
A. T. & 8. F....1% Q Mar. 2 (Jan. 2 Phila. Co. 5 p.c. ‘ Fed. Util. pf....1% Q Feb. 28 Feb. 14 Std. Oil of Ind..4 Ex Feb. 28 Feb. 2 
Balt. & Ohio....3° S Mar. 2 ‘Jan. 3h non-cum pf ..244 S Mar. 2 *Feb. 10 Fed. Util. pf....114 Def Feb. 28 Feb. 14 Std. Oil of Kan. 3 Feb. 28 Feb. 11 
oe er . 2 8S Mar Jan. 3t Portland ay. - —— Gen, Asphalt 1% Q Mar. 2 Feb. 15 Std. Oil of Kan.?7 Ex Feb. 28 Feb. 11 

t t% «& P rE reer Mar. 2 Feb. 12 G Che 14; Q Mar. 2 Feb. 20 I ; Teh. 2 

com, and pf. .3 S Feb. 16 “a = on Roche 4 Ry. & ” Gen. | ] : Q io 15 or b. “3 | are a Ag ne Q a. = = - = 
Ca Pacific 24% Q Ap 1 *Feb. = Light o -.-++1% Q Mar. 2 *Feb. 21 Sombie h (B Union Carbide. Apr. 1. Mar. 17 
Pac. pf...2. apr. 4 a _ Tampa Elec ....24 Q Feb. 16 *Feb. 4 pt eeketan « Q Apr. 1 Mar. 21 Un. Cig. Mfrs.pf£1% Q Mar. 1 euiee 
Chi. & N. W....1 Q Ap 1 Mar ° Tenn Ry.. L. e ‘ Greene-Can Q Mar. 2 *Feb. 14 Unit. Cigar St...14g Q Feb. 16 Jan. 30 
ct “ N. W pfs g +4 Feb 9 & P “aut Q@ Mar. 2 *Feb. 14 H’stake Min..635c M Feb. 23. Feb. 20 Unit. D. G. pf..1% Q Feb. 28 *Feb. 20 
C., M. & St. I 2144 5 ae 2a > 9 Twin City R. T 1% Q Apr. 1 *Mar. 14 llium., Power & U.S Ss pt 1% Q Mar.50 Mar. 14 
©. at. & -™ ae 2 ae Se Tw. City R.T.pf.1% Q Apr. 1 *Mer. 14 ig alia 1% Q Feb. 16 Jan. 31 U. § 1% Q Mar.30 Mar. 2 
C., St. P., M. & | S Feb. 20 *Feb. 2 Unit.Lt. & Rys.1 Q Apr. 1 Mar. 16 Ind. Brew. pf..1% Q Feb. 28 Feb. 16 U. S. Steel pf...1% Q Feb. 27 Feb. 3 

_O. com. & pt 1% @ Mar. 2 *Feb. 10 Unit.Lt. & Rys.1  ExApr. 1 Mar. 16 Inland Steel ....14% Q Mar. 2 *Feb. 10 Utah Con. Min.$1. — Mar.21 Feb. 28 
Cleve. & Pitts...1% O wt: 5 ered, 10 Un.l.& Rist pf.1% Q Apr. 1 Mar. 16 Int. Harv. ix White (I. @) 

a Se Un.L.& R. 2d pf. % Q Apr. 1 Mar. 16 J.) pf ...+..-..1% Q Mar. 2 Feb. 10 Eng. Corp. pf.1% Q Mar. 1 Feb. 20 

ps ag eo ae . 2 Fe a i int | AS Corp. White (J. G.) 
pom, and pf. , 8 OF 2 ret, is Ne Ce oo A tee ses Q Mar. 2 Feb. 10 Managem’t pf.1% Q Mar. 1 Feb. 18 
gE “ Ye g bas . . Mechan. & Met.3 Q Feb. 10 *Feb. 7 pe MOSS Nick 2 ry @ Mar. 2 Feb. 14 be yon thch. W.) 1% Q M ; wi 
; > ceniaeeial a Int. Sm. & Ref..2 Mar. 3 Se. TRF | OD canccecsscss ; Mar Teb. 10 
a LL Ee . eee ‘ INDUSTRIAL AND MISCELLANEOUS ———-. a . Woolworth “GF. / 

Til Central z a2 § Mar. 2 *Feb. 9 Adams Exp.$1.50 Q Mer. 2 Feb. 17 a & I. field” — Feb. 16 *Feb. 6 | #£x.\W.) pf ....... 1% Q Apr. 1 *Mar. 10 
ex. Southern..2"4 Feb. 16 Feb. 1 Amal. Copper...1% Q Feb. 23 Jan. 24 Kelly Spr'gfiele ‘ * ea eens 
ar 5 ly sy . 2 », 16 aan tiene Mats, 1g Q Feb. 16 *iveb. 2 i Fae 14; Q Apr. 2 Mar. 20 sHoners ea _ s pad oe pons 

S.M.com.& pf S Apr. 15 Mar. 19 Am. Coal . ee 3 S Mar. 2 “Feb. = ee, < Elec 2 @ Mer. 2 Fe 9 2 aa. a per er for period from 
N . & St. Am, Gas & Elec.2 pr. Mar. 2 a te men - 2s Apr 5 to Nov. 30. tScrip. 

L. Ist & 2d pf.2% S Mar. 2 Jan. 30 Am. Radiator...2 Q Mar.31 Mar. 2 a a es Q a os os 4 §Also a distribution to holders of com- 
Norfolk & W...1% Q Mar. 19 *Feb. 2 Am. Radiator...2 Ix Mar.31 Mar. 21 Lehigh C. & N..2 Q cb. < an. of mon stock of $12 par value of Baltimore 
Norfolk & W.pf. 1% Q Feb. 19 Jan. 31 Am. Radiator..10 Stk Mar.31 Mar.2 Liggett & ae t k 2 pa alu bg rore 

r >on Feb. 25 Feb. 11 Am. Rad. pf.. 1% Feb. 16 Tobacco . . Q Mar. 2 Feb. 14 & Ohio preferred and $22.50 par value of 
rorth Puan .. S 3 : gy g May Dept. SU Q Mar. 1 Feb. 16 
Oswego & Syr...4% Feb. 20 *Feb. 10 Am. Sm. & R.. Q Mar. 16 Miami Cop Feb. 16 *Jan. 31 Baltimore & Ohio common for each 
Pennsylvania 1% Q Feb. 28 *Feb. 2 Am.Sm, & R.pf. 1% Q Mar. 2 Ss SP ens _— am. o hace halt 
e’'ding Co.1st pf.1 Q Mar. 12 *Feb. 24 Am. St. F’dries. 4% Q Mar. 31 Mid. W. IT til. ~ . 
St.L., Rocky M. Am. Sugar Ref. pf ........$1.50 Q Mar. 2 Feb. 14 a a TE - a 
PETES Y% — Feb. 15 Feb. 2 com, and pf...1% Q Apr. 2 *Mar. 2 Mil. & Chicago..444 — Mar.3 Jan. 28 
Sead’ a A. L. pf.l — Feb. 16 Feb. 6 Am.Tel.& Cabie.1% @ Mar. 2 _aacees Mobile Elec. pf..1%% Q Feb. 16 Jan. Sl 
Southern Pac ..1% Q Apr. 1 *Feb. 23 Am. Tobacco.. Q Mar. 2 Feb. 14 Montr.L.,H.& P.2% Q Feb. 16 Jan. 31 
Southern Ry. pf.: 44 S Apr. 24 *Mar. 28 Am. Tob, pf.. Q Apr. 1 Feb. 14 Nat. Biscuit ...1% Q Apr. 15 *Mar 28 FE H. NS 
Union Pacific...24 Q Apr. 1 *Mar. 2 Asso. Merch.. 18 Q Feb. 27 Feb. 20 Nat. Biscuit pf.1% Q Feb. 28 *Feb. 14 “ 0 S SO 
Union Pac. pf.. S Apr. : _ Fy Asso. Meret % Ex _ | —_ Fo oa _ ad pf...1% Q Mar.16 Feb. 20 
TUnior macific.. 83 Sp Apr. Mar. Beth. Steel pf...1% Q Apr. Mar. iles-Bement- 
_ a oa — Fisheries Pond pf ...... 1% Q Feb. 16 Feb. 5 Founded 1876 
STREET RAILWAYS. pf 1% Q Apr. 1 Mar. 2 Ontario Power.. 1% Q Mar. Feb. 21 
Binghamt’n Ry.2 — ~_. = ree 6 Bktys Pipe LH 3 Mar. 14 vob. 2 Fean. W. & F1 Q Apr. 1 Mar. 16 
Boston Elev ..2 — Feb. 16 “eb. Butterick Co .. ar. 2 “eb. eople’s Gas, 1. 
Brazilian Trans., Can. Cement pf£.1% @ Feb. 16 Jan. 31 2 Q Feb. 25 Jan. 20 INVESTMENT BONDS 

L. & P......+-.1% Q Feb. 20 Jan. 31 Cent. F’w’ks pf.3% — Feb. Feb. 10 Q Feb. 28 Feb. 20 
Frockton « 2.3 8M 16 °M 7 Saat. States EL1 — Feb. 19 Feb. 11 3 —_ 28 ~ = h 1 

Plymouth p S Mar. 16 *Mar. ¢ —_ Serv. com. ar. 2 eb. 15 Ex 
Cent, ATK. RY. Oo sar 2 Feb. 16 | Cente gee % M Mar. 1 *Feb. 15 Q Feb. 16 Feb. 5 43 Exchange Place 

& Lig os 1% Q Mar. 2 Feb. 16 Cave. & San- Q Mar.11 Feb. i8 
petroie United @ Mar. 2 Feb. 14 dusky Brew.pf.1 Q Mar.16 Feb. 28 , New York 
Dul.-Sup. oo Col’bus G. Q Mar. 2 *Feb. 14 Q Feb. 25 Feb. 4 
Fel ys 1 pti 3 ree: 8 crepe. is Son Gee N.Y ef a 3 _— 18 Fob ti 3 Mar ¢ >; FH 

red. Lt. & Tr.pf. “eb. 2 ‘e' ton . ar. eb. teens ar. . Boston Philadelphia Chicago Denver 
Galveston-H.EL3%4 — Mar. 16 *Mar. 5 Consum. Co. pes — Feb. 20 Feb. 10 Quaker Oats ...2% Q Apr. 15 *Apr. 1 : lb — oe 
Galv.-H. El. pf.3 — Mar.16 *Mar. S Cres. P. Q Mar.16 Feb. 20 uak. Wats pf.. Tig Q May *May 1 San Francisco LosAngeles London 
Manhat. Bridge Deere & Co. "pt... 1% Q Mar. 1 Feb. 13 uaker Oats pf.1% Q Feb. 28 *Feb. 2 

Sc. line .....+. 1% — Mar. 2 Feb. 2 Diamond Match.1% Q Mar. 16 *Feb. 2 SilversmithsCo.U, Q Feb 16 *Feb. 13 
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Civilization and the 
Birth Rate in Japan 


As an Illustration of the Law Governing in- 
crease of Population as Affected by De- 
velopment of European Culture 

*By PIERRE LEROY-BEAULIEU. 

It is known to-day beyond serious discussion 
what are the laws governing the development of 
the population for peoples enjoying European 
culture in the period in which we are living. 
The first effect of the introduction of industry on 
a large scale and of the general economic uplift 
and the accompanying wages, in a 
country where habits are still simple and require- 
ments moderate, is to raise the birth rate, inas- 
much as the inhabitants are able to bring up more 
numerous families by reason of their enlarged re- 
sources. Soon, however, with the increase of 
wealth there is born the taste for a higher stand- 
ard of living. i. e., in reality for luxury and varied 
satisfactions, which tends to reduce the size of 
families. The development of democratic ideas, 
which lead each individual to dream of a social 
position for his children better than his own, and 
which tend furthermore to make of the child a 
burden, instead of a source of economic benefits, 
through laws forbidding or restricting the child’s 
work,—laws whose principle we are far from wish- 
ing to contest,—this development of democratic 
ideas, we say, is an additional cause of the re- 
striction of child-bearing. All this has been estab- 
lished in the most certain fashion. As for the 
death rate, it is evident that the general diffusion 
of well-being, the advances of hygiene and of 
cleanliness itself have the effect of diminishing 
it, especially in the case of young children, who in 
primitive societies are called upon to pay so heavy 
a tribute in death. In spite of certain offsets, 
which act in a contrary direction and which civili- 
zation too often brings with it,—for example, alco- 
hol, though we are tempted to ask ourselves the 
question whether the consequences of this are not 
somewhat exaggerated,—the gradual reduction of 
the death rate just referred to is an accomplished 
fact with all the people of European origin. 


increase of 


DEMOGRAPHY OF JAPAN 

We give below the essential elements of the 
demography of Japan for the year 1910. All that 
will be taken into account, however, will be Japan 
proper, i. e., the four great islands of Nippon (or 
Hushiu), Sikoku, Kiu-Siu and Hokkaido (or Yezo) 
and the small adjacent islands; but, excluding the 
territories conquered since 1895, i. e., Taiwan (For- 
mosa), the southern part of the island of Sagha- 
lien (Karafuto), and Chosen (Korea). The follow- 
ing table shows the changes in the population in 
1910: 





MOVEMENT OF THE POPULATION OF JAPAN 
IN 1910. 

Males Females Total. 
Living births 840,078 1,712,857 
Deaths 529,156 1,064,234 
Still-births 73,808 157,392 
Marriages 141,222 
Divorees 49,432 


The total number of the inhabitants of Japan in this 
same year, 1910, was 50,504,900 

l'rom the above table it appears that the annual 
excess of the births over the deaths in Japan is 
about 650,000. The absolute increase is less than 
that of Germany, which was in that same year, 
1910, about 870,000, but which fell in the succeed- 
ing year to 740,000, and which has decidedly a 
declining tendency. The Japanese figure is also 
naturally less than that of the vast Russian Em- 
pire; but is much higher than that of any of the 
other countries of Europe. By the side of this 
rapid augmentation of the population of Japan, 
however, there are two statistical facts which 
strike the attention. The first of these is the 
great number of divorces in Japan. In France the 
annual number of these is only about 14,000 for a 
little more than 300,000 marriages, which, ceteris 
paribus, would be matched by some 20,000 divorces 
of the total annual number of marriages in the 
Empire of the Rising Sun; but, as a matter of fact, 
there are found there nearly 60,000 divorces a year, 
or more than 13 per cent. in proportion to the 
marriages. Religion and manners are, of course, 
entirely different in Japan from what they are in 
Europe; and such a phenomenon, which in that 
country is not indicative of any social demoraliza- 
tion, might among us, on the contrary, constitute 
a very disturbing symptom. As it is, no conclu- 
sion may properly be drawn from it. 

The other noteworthy fact is the enormous 
number of still-births. In France the rule is that 
the number of still-births for nearly 800,000 living 
births will be only about 36,000, while in Germany 
the figures are 56,000 still-births for about 1,900,- 


| 


000 living births. Consequently Japan has a ma- 
terially smaller number of living births than Ger- 
many, yet almost three times the number of still- 
births, while there are in Japan a little more than 
double the number of births shown by France, yet 
four and one-half times as many still-births. This 
is all the more surprising because women are very 
well treated in Japan, and it is impossible to at- 
tribute this superabundance of still-births to any 
harshness shown them. 

What first needs to be considered, in order to 
arrive at an intelligent analysis of the develop- 
ment of the Japanese population, is not the abso- 
lute figures but the relations of these figures to 
the total Chis process 
parisons with other countries easier, 
affords the only method of making such compari 
The following table gives the 


population. makes com 


and, in fact, 


sons with precision. 


rates of birth, death, marriage, &c., per 1,000 
inhabitants: 
BIRTHS, DEATHS, MAKRIAGES NI DIVORCES IN 
JAPAN PER 1,000 INHABITANTS IN 1910 
Living births nee 33.9 Males bern per 100 
Deaths 4 21.1 females td 
Still-births pcenakas 2.1 | Still-births per eK) 
Marriages ..cccceces S74 births S.4 


Divorces esecovesess 1.18} Divorces per 100 mar- 
iin leiden riages 13.5 
The most important figure of aii is that of 


The Japanese birth 
only than that of 
Scandinavian 


the birth rate, 39.9 per 1,000. 
rate is materially higher not 
France, England, Belgium, the 
countries, but also than that of Germany, Holland, 
Switzerland, Italy—in short, of all countries of 
the Centre and West of Europe. The 
of Eastern Europe and some of Southern Europe 
alone still have a birth rate higher than that of 
the subjects of the Mikado. 


countries 


BIRTHS AND DEATHS 

If the birth rate of Japan is high, though with 
out being extraordinarily so, the death rate is 
moderate, lower than that of the countries of the 
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Orient and of the greater part of those of the 


South of Europe, but higher than that of England, 
and the small neighboring 
countries, almost exactly equal to the 
Italian death rate. Given the figures of the birth 
rate, and the large proportion of infants of tender 
years which results from the high birth rate, the 
death rate cannot be considered really high. It 
is virtually the same as that of France twenty 
years ago. 

Both the birth rate and the death rate in Japan 
vary materially according to the different region: 
of the empire. In the southwest of the great 
Island of Nippon and in the Island of Kiu-Siu, 
the cradle of the country, with a very dense popu 
lation reaching or exceeding 200 inhabitants per 
square kilometer (39+ sq. mile), the birth rate 
is everywhere lower than the average. Five prov- 
inces, all comprised in this region, out of the 
forty-five which Japan includes, have even les 
than thirty births per 1,000 of the population. In 
the province of Nagasaki the birth rate falls to 
27.9. The province of Tokio, in Central Japan, in- 
cluding the capital and its environs, has only 28.5 
births per 1,000 population. In general, however, 
in North and Northeast Japan the birth rate is 
very high. ‘Ten provinces of this region show 
more than thirty-seven births per 1,000 population. 

The great question remains whether the birth 
rate in Japan is showing a tendency to diminish, 
as it is in the majority of the countries of Europe. 
For the moment it cannot be said that this ten- 
dency is manifesting itself. 


Germany, 
while 


France, 





*In L’Economiste Francais. 


FARM EFFICIENCY 
The Dominion Parliament Is Considering 
Big Plans for Encouraging It 

The Agricultural Committee of the Canadian 
House of Commons has decided on four big topics 
for early consideration and for the hearing of evi- 
dence by experts. These are the application of 
hydro-electric power to the farms, the sheep in- 
dustry, the dairying industry in Canada and the 
growing of seed corn. It was decided to begin 
with hydro-power, and an engineer will be brought 





CANADIAN 


from the Ontario Power Commission to give evi- 


dence. One of the members of the committee 
declared that the Government could not more 
profitably spend two million dollars than in placing 
a one-hundred acre demonstration farm in every 
rural riding in Canada. If there was to be any- 
thing done in a practical way for the farmers it 


must be by demonstration at their own doors. This | 


was true of the West as well as of the East. 
Mr. Paul said that, though his riding was a great 
dairy country, there was not a single silo in it, 
the reason being that the farmers had never been 
shown the advantages of a silo. 
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in Labor Legisla 








‘hey Work Upon Constit es and Upon 
Legislative Bodies and Their Ageressive- 
ness Produces the Results Intended 

C+. ] ] 

W..at is the infl ? 
Who can say? He By 
the lobby? Perl 
ency S » i ! We ( i@SS a 
person thi s 
that the lobby ¢ : o have 
kept in touch with le; : ed 
of it of our o kno lore i The 
First Amendment te ( l ed 
States provide 

“Congress sha idg- 
ing the freedom of « or of 
the right of the peoy petition 
the Government fo 

The lobby, prope ( e exercise 
of the right of petitic at ame 
ment. Furthermore, t ho have 
been in touch with legislat ¢ and who have 
been at times denomin: that 
the labor ors j Was} 
ington and in the St ent : 
energetic lobby 

Personally, | los p a 
parade,” so to sp It 
makes consider: derable 
show, but of its direct ef lation I 
have serious doubt lation 
backed by a vocifer- 
ous lobby effectuall: ' eaten by 
well-organized work in the t The work 
in the constituency is the we irmy in the 
field and is the work t} erefore 
we are not able to judge of the é of labor 
upon legislation by the dré parade or activities 
of the lobbies at the various ss of legislatior 

We are told in Holy Writ ‘ | their fruits 
ye shall know the.n.” We ire erefore, com- 
pelled to seek for the ipon legis- 
lation in the legislation whicl timately written 
upon the statute books 

We have become very far ate years with 
the cry of “conservation.” It } a very taking 
sound and its gospel was preache one of the 
most effective and energetic campaigners this na- 
tion has ever se« That cat is been taken 
up by the labor organizatio " ey preach the 
gospel of the conse 1 Mitchell, 
one of the most conservatiy ‘ est known of 
the labor leaders, has toured y preaching 
this gospel. As the result, at least part, of this 
crusade there has beer Federal law 
“To provide an exclu rem¢ and compensa- 
tion for accidental injuries r disability 
or death to employes of co 0 irriers by rail- 
roads engaged in int commerce, 
or in the District of Columb owing in the 
wake of this legislation have co he workmen's 
compensation acts of Arkansas, California, Illinois, 
Kansas, Massachusetts, Mary]: 1 New 
Hampshire, New Jersey, New Yo Nevada, Ohio, 
Rhode Island, Wisconsin, W and West 
Virginia. 

A notable fight ha American 
Federation of Labor to nullif effect of the de 
cision of the Supreme Court of the United States 
in the Danbury hatters’ case by amending the so- 
called Sherman anti-trust act to exclude from its 
operations labor and agricult tions. This 
fight has been so far succes that Congress in- 


cluded a provision in its Appré bill for the 


no part of 





Department of Justice providing at 

the appropriation to the Attor1 General should 
be used to prosecute lal organizations This, of 
course, is legislation by indirection, but shows that 
the federation has been making eadway, and 
doubtless it will not rest co this but will 


itself. 
created in the 
ient body of 


push for a direct amendment of 
A number of years ago th 

State of Pennsylvania a smal! but effi 

State constabulary, composed of about 250 officers 


and men, divided into four troops, st ned two in 








the eastern portion of the Stat the anthracite 
coal region and two in the western portion of the 
State in the bituminous coal reg , portions of the 
State which have beer otorio ( their turbu- 
lence and lawlessness, particu! times of labor 
disputes. These men have bee n carefully se- 
lected and are, I do not hesitate to say, the most 
fearless and efficient body o this country 


to-day. They have been notably successful in pre- 


serving the peace and have bee ised solely for 
that purpose. 
*From an address before the American Electrie 


Railway Association. 
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Agriculture 
Effect of Tariff 
on One Great Crop 


In Southern Louisiana the Cane Planters 
are Turning to New Lines of Production 
on Account of “ Free Sugar” 


The debates on the tariff are over for the 
present, but the facts of its consequences will con- 
tinually come to light and be economically impor- 
tant. In Louisiana sugarcane farmers are very 
much wrought up over the new tariff situation, 
and are preparing to make radical changes in 
their agricultural methods to meet it. Some are 
talking of abandoning altogether the production of 
eane; others will cut down the cane acreage and 
diversify their crops. It would appear that some 
reduction in the aggregate production of Louisiana 
eane sugar is almost certain to follow, for a time, 
at least. For the region itself, it is believed that 
the change will bring economic benefit, for it will 
force the planters into more progressive methods. 

H. M. Mayo, who has charge of the agricultural 
development work of the Southern Pacific Com- 
pany in Louisiana and Texas, is quoted as follows 
in the New Orleans Picayune: 

“ There is little use in attempting to blind our- 
selves to the fact that a serious depression exists 
among the people in Southern Louisiana because 
of the threatened destruction to the sugar industry 
in prospective free sugar. I say threatened des- 
truction, because the supremacy of Louisiana as 
a sugar producing State is undoubtedly menaced 
and the fear is uppermost in the minds of many 
of our best-informed planters and others that we 
eannot compete with foreign sugars, produced as 
they are under the stimulating influence of tropical 
conditions and cheap labor. 

“ However, there is a possibility that the effect 
of these conditions may be overestimated and that 
we may be able to continue the cultivation of cane 
and the manufacture of sugar and syrups despite 
free products, even though the narrow margin of 
profit require the introduction of new methods— 
not as to cultivation and production particularly, 
but in the attitude of the farmer toward diversi- 
fication in general. 

“In our discussions at the several sugar towns 
it was evident that the one-crop idea is rapidly 
being succeeded by a recognition of the fact that 
the farmer, to be successful, must develop along 
lines of general farming—that is, he must produce 
the things he consumes, the products necessary 
for the subsistence of his family and his farm 
stock, if he may hope to prosper and assist in the 
prosperity of his section and State. 

“One crop, be it cane, corn, wheat, rice, or 
cotton, cannot build to a permanent development. 
The history of the one-crop States demonstrates 
this, and we are no exception to the rule. In diversi- 
fication is the keynote of success. The farmer 
cannot afford to depend on a single product, and 
particularly in a State like Louisiana, where nature 
has been so kind and where soil fertility has 
demonstrated the capability of our lands in practi- 
eally all lines of agricultural effort. We can grow 
all crops save the Northern grains, and grow them 
well. The hazard of cane has caused much ruin, 
but still our farmers in the sugar belt, while 
recognizing this, have done little to demonstrate 
eur possibilities along other and possibly equally 
as lucrative lines. 

“Our planters are progressive, intelligent, and 
energetic, none more so, and they are combating 
conditions not of their making, but it is evident 
that our and their ultimate success must come from 
a relegation of cane from the position it has oc- 
eupied into a position which, while relatively im- 
portant, must assume a direct connection to other 
main crops. In other words, if we cultivate cane 
it should be as a profit crop, the planter paying 
the expenses of his farm out of the by-products, 
which should include the growing of other staples 
and the raising of cattle and hogs on an intensive 
scale. This should also include a recognition of 
the possibilities of the dairy industry and the 
establishment of central creameries for butter pro- 
duction. 

“Even in a country producing, as this does, 
excellent pasturage, the establishment of silos is a 
necessity and, too, the growing of ensilage crops. 
Peas, corn, milo maise, kaffir corn, lespedeza, 
sorghum, and, as some of our farmers have demon- 
strated, the utilization of cane tops. The silo is 
coming to stay, and we should hasten the coming. 
With it one acre will support a cow or steer for 
nearly 600 days, with the addition of concentrates 

and roughage. 
“We found many of our people inclined to 








pessimism. There are many excuses for the senti- 
ment, but free sugar cannot affect the fertility 
nor productivity of our sugar lands. They are the 
best in the world, and the world must know it. 
There would seem little excuse for anything which 
conspires to reduce their value below that of lands 
not one-tenth as good in other States. They should 
be maintained where they belong and not sacri- 
ficed, as there is some danger of their being. 
If it is necessary to colonize, they can be success- 
fully handled, but here I would suggest the danger 
of bringing people into the State who are not 
farmers. This has been done and with injury. 
Better delay the game than spoil it. 

“ And, too, our people should be prepared to 
welcome the newcomer and assist him to succeed. 
Social conditions should be recognized and ex- 
plained. Good people are the same everywhere, 
but customs vary, and there should be good- 
natured understanding on both sides. 

“The Godchaux people, who have large inter- 
ests along our road, are working quietly along 
proper lines in an effort to put colonization on its 
feet in one or two locations. They are purchasing 
high-grade farm stock for use by the people on 
their places to whom they sell; purchasing im- 
proved seed corn; studying methods of diversifica- 
tion generally and manifesting to outside interests 
what we have to offer. Others are doing the same, 
and our interests will do their part as the necessity 
develops. 

“We must recognize the superiority of our 
lands, but this alone will not fill them with de- 
sirable settlers. We must demonstrate this fact, 
and if the big farms are cut up, as many will be, 
they should be sold in units of forty or fifty acres 
and on good time and a reasonable rate of interest. 
We cannot afford to have the newcomer fail, so 
long as he exert the proper degree of energy and 
capacity. I am firm in my belief that Southern | 
Louisiana has no equal as an agricultural section 
and equally so in my faith in its ultimate develop- 
ment into a condition of wonderful prosperity.” 





Department of Agriculture Reorganization 


Complete reorganization of the Department 
of Agriculture is urged in the annual Appropri- 
ation bill which asks for $18,900,000 to carry on 
the work of the department next year. The bill, 
which carries $1,000,000 more than last year, pro- 
vides for cold storage investigations, especially 
in the egg and preserved fish industries. There 
is to be continued free seed distribution, despite 


Grain and Cotton 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 





CHICAGO 
WHEAT. 
—-May.-— —--July.--— 
High. Low. High. Low. 
Feb. 9. .ccccccccccccccecccccescs MOM 3% 89% 88% 
DOs Wa cccocccvecccscccescetces 0 93% 89% 88% 
Feb. 11... cccccccccccccccccces++ 94% 93% 89% 89% 
Bs: Bi ctadengeacncashacees cock 94 935, 89% 88% 
een. Me tsivencpesensebannasstnan 9354 9314 88% 88% 
Week's range cvndvoceccccecc Ome 931g R913 885, 
CORN 
—May.— —July.— ——Sept 

High. Low High. Low High. Low 

Feb. 9 errr 6555 65% 6455 64% 638% 
PO Wr cccccsocced 65% 65% 64% 15 %&% 63% 

a 66 65% 65% 64% 64% 64 
Web. BB... ccccececs 65% 655, 65 4% 644 64% 
UG -Gacacctecess 6% 65, 7, 864% 644, 64% 
Week's range.....66% 6544 6514 tidt. Aly 63% 
OATS 
-—May —--July.--— 
Hish. Low High. Low 
Feb. 9.. WYTTTTITITTT Tit tri. 39 59% 89 
PR: TW. oc cccesacccesoccccceséese 39% 39 39% 38% 
WU. Bho occvecscccacsts ceccess++ 30% 39% 3014 39% 
BO Te cccecesace erccccccccccs ccd 8 39%, 30% 39%, 
POR. Mi cccccccce eccvccosee & 39% 39% 30% 
Week's range vo teeees at) 2m BSTy 
NEW YORK 
COTTON 
Mar. -——— -—May July 

High. Low. High. Low High, Low 

Feb. 9 12.15 12.02 11.78 11.71 11.77 11.70 
Feb, 10......12.21 12.07 11.89 11.80 11.87 11.78 
Feb. 11 . 12.17 2.05 11.88 11.76 11.86 11.7% 
Feb. 13......12.27 12.20 11.97 11.89 11.95 11.88 
Pek. 14..... 12.28 12.21 12.02 11.94 11.98 11.94 
Week's r’ge..12.28 12.02 12.02 11.71 11.98 11.70 





Modern Miller 

The Modern Miller says the Winter wheat crop 
has been amply protected by snow during the 
week. Additional snows, with some sleet, fell in 
Northern and Central Kansas. The southern part 
of the State had rain, sleet, and a light snowfall, 
with conditions generally favoring the plant. 
There is snow covering in Saline, Reno, Sedgwick, 
Barton, Pawnee, and Ford Counties. In Sumner 
County there is sleet. Low temperatures prevail 
in the soft Winter wheat States, with the plant 
generally well protected. There has been snow 
fall in Southern Indiana and Ohio. The plant is 
in a vigorous condition and the prospect was never 





reports to the contrary. 
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The Trend of Grain Prices 
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